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The  American  Building  Association  News  has  been  re- 
quested to  furnish  an  affidavit  for  the  use  of  building  associations 
of  the  United  States  in  connection  with  the  new  Income  Tax  Law, 
and  herewith  submits  the  following : 

AFFIDAVIT. 

State  of 

County  of 

President,  and 

Secretary  of  the 

Association 

of ,  being  severally  duly  sworn, 

each  for  himself  deposes  and  says  that  the  aforesaid  association  is  a 
domestic  building  and  loan  association,  organized  and  operated  exclusively 
for  the  mutual  benefit  of  its  members,  that  it  distributes  its  profits  equit- 
ably among  all  its  members,  regardless  of  the  kind  of  stock  which  such 
members  hold,  that  it  loans  its  funds  to  members  only,  and  is  strictly 
mutual,  and  therefore  under  the  provisions  of  Section  2,  Paragraph  G  of 
the  Federal  Income  Tax  Law  of  October  3,  1913,  is  exempt  from  the 
Income  Tax  imposed  by  said  act. 

President 

Secretary 

Sworn  to  and  subscribed  before  me  this 

day  of 191 .. . 


Notary  Public  in  and  for 
County 
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GALL  FOR  INTE^INATIONAL  CONGRESS 

Of  Building  Societies,  Buildiog  and  Loan  Associations, 
Go-operative  Banks,  Homestead  Associations,  Housing 
Companies  and  Kindred  Organizations  the  World  Over. 

Columbus,  Ohio,  U.  S.  A.,  January  1,  1914. 

By  virtue  of  action  on  the  part  of  the  United  States  League 
of  Local  Building  and  Loan  Associations,  the  undersigned  com- 
mittee hereby  issu^  a  call  for  an  International  Congress  of  Build- 
ing and  Loan  Associations,  Building  Societies,  Co-operative  Banks, 
Homestead  Associations,  Housing  Companies  and  kindred  organi- 
zations the  world  over,  to  meet  at  Hotel  Metropole,  London,  Eng- 
land, on  August  11  and  12,  1914.  So  far  as  now  known  repre- 
sentatives from  the  United  States,  England,  Germany,  Canada, 
Norway,  France,  Switzerland,  South  Africa,  Wales,  New  Zealand, 
Ireland,  Turkey,  Australia,  and  British  Guiana,  are  expected  to 
be  present  The  central  thought  of  this  first  Congress  will  be  a 
symposium  on  such  home-building  institutions,  the  methods  of 
their  operation  and  their  treatment  by  their  respective  govern- 
ments. 

It  is  proposed  that  the  Congress  shall  meet  again  at  San  Fran- 
cisco in  1915  during  the  Panama  Exposition,  and  thereafter  every 
five  years. 

We  believe  that  much  good  will  come  to  these  organizations 
from  an  exchange  of  ideas  as  to  the  best  methods  of  their  operation. 
We  invite  officials  of  these  institutions  in  every  land  to  attend 
this  Congress  and  take  part  in  its  organization  and  in  its  delibera- 
tions.   We  trust  that  they  will  see  the  value  of  such  attendance. 

L.  L.  Rankin,  Columbus,  Ohio. 

George  F.  Gilmore,  Omaha,  Neb. 

C.  A.  RoYSE,  Terre  Haute,  Ind. 

Charles  O'Connor  Hennessy, 

38  Park  Row,  New  York  City,  N.  Y. 

Edwin  F.  Howell, 

253  Broadway,  New  York  City,  N.  Y. 

Charles  Eugene  Clark,  Covington,  Ky. 

Henry  S.  Rosenthal, 

15  W.  Sixth  St.,  Cincinnati,  Ohio. 
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Prepare  for  Floods  aod  Tornadoes. 

Not  long  ago  a  section  of  the  State  of  Nebraska  was  swept  by 
an  unprecedented  tornado  that  destroyed  hundreds  of  human  lives 
and  millions  of  dollars  worth  of  property.  Hundreds  of  small 
dwelling  houses  in  the  path  of  the  tornado  were  entirely  destroyed 
or  seriously  damaged.  The  damage  was  particularly  great  in 
Omaha,  where  two  of  the  largest  savings  and  loan  associations  of 
the  country  are  located.  Not  a  dollar  was  lost,  however,  by  the 
depositors  in  these  institutions,  because  of  the  existence  of  sub- 
stantial reserve  funds,  together  with  a  proper  blanket  Tornado 
Policy  in  the  old  reliable  Insurance  Company  of  North  America. 
This  company,  through  its  general  agent,  Wm.  N.  Johnson,  at 
Chicago,  promptly  paid  losses  over  $80,000.  In  Ohio,  about  the 
same  time,  tremendous  loss  was  caused  in  Dayton  and  other  cities 
by  extraordinary  floods,  and  there  also  the  wisdom  of  contingent 
loss  funds  was  splendidly  vindicated,  for  if  it  had  not  been  for 
their  existence  the  depositors  of  many  of  the  building  and  loan 
associations  would  have  suffered  serious  losses.  As  it  is,  despite 
the  tremendous  property  destruction,  distributed  over  a  wide  area, 
not  a  single  building  and  loan  association  in  Ohio  is  in  trouble ;  and 
where,  as  in  many  cases,  securities  have  been  destroyed  or  dam- 
aged, the  losses  have  been  easily  met  out  of  the  reserve  fund. 

«  «  « 

Ohio  League  Proceedings. 

Secretary  Charles  H.  Brown,  of  the  Ohio  Building  Asso- 
ciation League,  has  fon^'arded  the  proceedings  of  the  Marietta 
meeting  to  all  members  of  this  organization.  It  comprises  a  highly 
interesting  volume  of  180  pages.  Every  association  in  the  state 
should  be  a  member  of  this  progressive  league  in  order  to  obtain 
the  latest  information  of  the  results  of  the  important  labor  per- 
formed. 

Applications  for  membership  should  be  forwarded  to  Mr.  Chas. 
H.  Brown,  Secretary,  46  E.  Gay  St.,  Columbus,  Ohio. 

«  «  « 

Loans  for  Church  Purposes. 

At  a  meeting  of  the  Southern  Church  of  Presbyterians,  held  at 
Statesville,  N.  C,  a  committee  was  appointed  of  prominent  laymen 
from  all  over  the  South  to  consider  the  building  and  loan  system 
for  loans  for  church  purposes. 


4  THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 

Charles  Weidner,  Jr.,  President-Elect  Hamilton 

Goimty  League. 

Mr.  Charles  W.  Weidner,  president-elect  of  the  Hamilton 
County  League  of  Building  Associations,  was  born  in  Cincinnati 
in  1866.  He  has  been  president  of  the  Ringgold  Building  and 
Loan  Company  of  Mt.  Auburn  for  the  past  twenty-six  years,  and 
was  a  former  member  of  the  Board  of  Trustees  of  the  Hamilton 
County  League  of  Building  Associations.  He  has  represented  his 
association  for  the  past  twenty  years  as  delegate.  He  has  held 
the  position  as  Qerk  of  the  Courts  of  Hamilton  county  for  two 
terms,  and  served  on  the  Board  of  Education  for  fifteen  years, 
being  its  president  for  several  terms.  Mr.  Weidner  is  at  present 
manager  and  assistant  secretary  of  the  Title  Guarantee  and  Trust 
Company. 

«  «  « 

niinois  League  Proceedings. 

The  joint  proceedings  of  the  Illinois  League  of  the  1912  and 
1913  meetings  have  just  been  published  by  Secretary  B.  G.  Vasen, 
of  Quincy,  III.  These  form  a  valuable  addition  to  the  building 
and  loan  literature.  A  careful  reading  of  these  minutes  will  be  of 
the  greatest  benefit  to  each  association  in  the  state  of  Illinois.  It 
shows  the  value  of  co-operation  and  the  importance  of  every  asso- 
ciation in  the  state  having  membership  in  this  league. 

«  «  « 

North  Carolina. 

In  1904  there  were  41  building  and  loan  associations  in  North 
Carolina,  with  assets  of  $2,542,988.51.  In  1913  there  were  131 
associations,  with  assets  of  $9,581,773.39.  This  is  an  increase  in 
nine  years  of  seven  millions  of  dollars,  which  is  remarkable  when 
it  is  remembered  that  the  business  is  a  continual  receiving  and 
paying  out  of  funds.  Nothing  so  aids  in  building  up  your  town 
and  providing  homes  for  your  workingmen  and  their  families. 

«  «  « 

"The  saving  of  money  usually  means  the  saving  of  a  man. 
It  means  cutting  oflF  indulgences  or  avoiding  vicious  habits.  The 
little  difference  between  what  you  earn  and  what  you  spend  is 
power.  It  often  measures  the  difference  between  success  and 
failure." — Orison  Swett  Marden, 
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Breslau's  Innovation. 

A  cablegram  from  Breslau,  Germany,  under  date  of  November 
25,  reports  that  the  Municipal  Council  of  that  city  has  approved 
of  an  issue  of  bonds  of  the  municipality  to  the  amount  of  25,- 
000,000  marks  ($6,250,000),  the  money  so  raised  to  be  loaned 
to  realty  owners  in  the  city  on  long-time  first  mortgage  security, 
to  enable  them  to  build  upon  their  holdings. 

The  high  rates  for  money  prevalent  in  Germany  for  the  last 
two  years,  and  still  operating  there  against  new  construction  and 
other  forms  of  business,  has  induced  the  authorities  of  the  city  of 
Breslau  to  adopt  this  plan  of  aiding  in  the  building  up  of  the  city, 
and  at  the  same  time  giving  employment  to  thousands  of  persons. 

Some  advanced  thinkers  have  for  years  contended  that  when 
states,  counties  and  municipalities  unite  in  rating  real  estate  at 
values  which  the  tax  boards  deem  reasonable  and  fair,  and  insist 
upon  the  owners  paying  taxes  upon  such  established  valuations,  the 
states,  counties  and  municipalities  should  be  required  to  loan  the 
owners,  if  the  owners  so  desire,  a  fixed  percentage  of  that  value 
at  low  rates  of  interest,  such  loans  to  be  first  liens  upon  the  pro- 
perties. 

While  this  proposition  has  been  discussed  for  years,  it  would 
seem  that  Breslau  has  taken  the  initiative  in  the  putting  of  it  into 
practical  operation,  and  the  results  of  this  innovation  in  municipal 
government  will  be  watched  with  keen  interest  not  only  in  Ger- 
many, but  in  other  countries  and  other  continents. 

This  action  of  the  city  authorities  was  based  upon  the  view 
that  the  municipality  would  be  able  to  obtain  the  money  at  lower 
rates  than  the  individual  owners  could,  and  while  the  realty  owners 
were  willing  to  improve  their  realty,  the  high  cost  and  early  ma- 
turity of  money  on  private  loans  prohibited  going  on  with  the 
work. 

With  the  cheaper  rates  of  interest  offered  them  by  the  city  it 
is  thought  now  work  on  new  construction  will  begin  promptly 
when  funds  become  available. — Cincinnati  Enquirer, 

The  building  and  loan  associations  of  the  United  States  have 

furnished  their  members  loans  at  low  rates  of  interest,  usually  6 

per  cent.    In  some  cases  loans  have  been  made  for  less.    There 

has  been  no  necessity  for  municipalities  entering  the  loan  field  in 

our  country. 

«  «  4 

Mr.  E.  Naylor,  of  the  Equitable  Building  Society,  of  Bradford, 
England,  is  touring  America  and  visiting  building  and  loan  officials. 
Mr.  Naylor  has  been  identified  with  the  above  named  association 
for  over  forty  years,  and  is  one  of  the  leaders  of  the  building  and 
loan  movement  in  England. 
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Provisions  for  the  Future. 

There  is  a  tendency  among  some  of  us  to  spend  as  fast  as 
we  obtain ;  to  take  no  thought  of  the  morrow. 

Almost  inevitably  it  brings  suffering.  The  profligate  of  the 
present  is  the  pauper  of  the  future.  The  man  who  has  no  sick- 
ness in  his  family,  no  reverses  in  his  business,  no  interruption 
in  his  income,  is  experiencing  life  at  par.  He  is  getting  the  full 
100  per  cent. 

But  100  per  cent  isn*t  the  average.  Somebody  is  having 
trouble.  Disease  and  death  are  creeping  into  some  men's  homes, 
disaster  into  some  men's  business.  Ultimately  it  is  pretty  certain, 
by  the  great  law  of  averages,  to  hit  us  somewhere.  The  man 
who  is  experiencing  none  of  these  troubles  is  both  lucky  and  ex- 
ceptional.   The  exception  is  a  poor  thing  to  bet  on. 

If  there  is  any  way  you  can,  by  denying  yourself  a  little  luxury, 
by  using  a  little  foresight  even  at  a  sacrifice,  you  ought  to  prepare 
for  that  time  when  the  great  law  of  averages  hits  you.  When 
that  time  comes,  if  it  finds  you  in  your  own  home,  with  a  little 
money  in  the  building  association,  you  won't  have  to  suffer  or 
to  ask  from  those  who  have  shown  more  sense.  You  will  have 
saved  both  your  independence  and  your  self-respect.  You  will 
be  able  to  take  the  comfort  that  you  ought  to  have,  to  do  well  by 
yourself  under  adverse  circumstances. 

You  are  living  in  the  sunlight  now.    Would  you  be  ready  for 

the  night  if  it  should  come?    And  don't  you  think  it  likely  it  will 

come? 

«  #  « 

Immigrants  Should  Be  Educated. 

Attention  must  be  given  the  foreign-born  elemenl,  that  they 
become  interested  in  the  building  and  loan  movement.  Literature 
must  be  prepared  in  the  various  languages  and  distributed  in  the 
homes  and  workshops. 

The  following  information  reaches  us  from  Washington,  D.  C, 
which  reads  as  follows: 

Like  Niagara,  the  flood  of  immigration  to  the  United  States 
continues  unabated.  Most  remarkable  is  the  fact  that  the  South- 
em  Italians  continue  to  pour  into  this  country  in  an  ever-increa.*;- 
ing  volume.  During  the  month  of  September  there  landed  at 
American  ports  31,804  Southern  Italians.  Closely  following  came 
the  Hebrews,  with  18,141.  A  close  third  were  the  Polish,  with 
14,319.  Then  come  Crotians  and  Slovenians,  9,011 ;  Germans,  8,101 ; 
English,  5,679  Northern  Italians,  4,586;  Irish  4,524;  Scandina- 
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vians,  4,384 ;  Russians,  3,963 ;  Ruthenians,  3,578,  the  balance  being 
scattered  between  twenty-seven  different  nationalities,  with  a  small 
number  not  designated  as  to  nationality.  The  total  immigration 
for  the  month  of  September  was  136,247.  The  increase  over  the 
previous  month,  August,  was  10,067  immigrants.  Classified  ac- 
cording to  occupations,  the  September  immigration  list  included : 
Farm  laborers,  30,345 ;  laborers,  24,421 ;  servants,  17,103.  Among 
those  declaring  themselves  as  tradesmen  were  3,647  tailors,  1,748 
carpenters  and  joiners,  1,636  seamstresses,  1,266  dressmakers, 
nearly  all  of  the  known  trades  being  represented  in  the  remaining 
number  included  in  this  classification.  The  distribution  of  these 
immigrants  forms  another  interesting  chapter  in  the  immigration 
story.  Those  admitted  during  September  were  destined  as  fol- 
lows :  New  York,  40,535 ;  Pennsylvania,  22,646 ;  Illinois,  12,132 ; 
Massachusetts,  9,949 ;  Ohio,  7,768 ;  New  Jersey,  6,531 ;  Michigan, 
."5,265;  Connecticut,  3,983;  while  the  balance  were  distributed  to 
the  various  other  states.  There  were  debarred  during  the  month 
under  consideration  2,337,  the  greatest  number  being  excluded 
because  of  the  likelihood  of  their  becoming  public  charges.  For 
the  months  of  July,  August  and  September  there  have  been  ad- 
mitted to  the  ports  of  the  United  States  400,671  alien  immigrants. 
During  September  there  departed  19,241  emigrant  aliens,  and  for 
the  three  months,  July,  August  and  September,  68,917  emigrant 
aliens  departed.  If  the  ratio  of  immigration  continues  during  the 
balance  of  the  fiscal  year  the  same  as  the  three  months  just  noted, 
July,  August  and  September,  the  total  immigration  for  the  year 
will  aggregate  1,602,684,  or  the  largest  immigration  ever  recorded 
in  the  history  of  this  country.  The  greatest  number  of  immigrants 
admitted  in  any  fiscal  year  heretofore  was  in  1907,  when  1,285,349 
were  admitted  to  this  country. 

A  very  interesting  paper  on  the  subject,  *The  Building  and 
Loan  Association  and  the  Foreigner,"  by  George  P.  Thomas, 
Youngstown,  Ohio,  was  read  before  the  Ohio  Building  Association 
League  meeting  at  Marietta. 

«  «  « 


Comfort,  Not  Extravagance. 

"In  the  nation  we  have  a  government  without  a  king,  and  our 
motto  should  be  comfort,  not  extravagance,  acquiring  knowledge 
that  will  guarantee  to  each  and  every  one  independence  based  upon 
increasing  the  earnings  and  the  best  possible  means  of  conserving 
that  which  affords  each  and  every  one  more  prosperity  and  greater 
thrift  in  the  homes  which  make  greater  achievements  for  the  boys 
and  girls  of  these  homes  and  add  to  our  nation's  wealth." — Goz'ernor 
Hatfield,  of  West  Virginia, 
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Loan  Associations  for  Farmers*  Aid. 

Announcement  was  recently  made  by  Charles  S.  Calwell,  presi- 
dent of  the  Corn  Exchange  National  Bank,  of  Philadelphia,  that 
he  would  appoint  a  committee  of  eight  or  ten  to  formulate  the 
plan  for  the  Farm  Bureau,  which,  it  is  hoped,  will  bring  the  pro- 
ducer and  consumer  into  close  contact  and  thus  lower  the  cost  of 
living.  Incidentally,  Mr.  Calwell  unfolded  a  plan  of  farm  credit 
amazingly  simple.  He  proposes  to  establish  or  have  established 
in  every  count)'  of  the  state  of  Pennsylvania,  and  subsequently  in 
every  state  in  the  Union,  loan  associations  patterned  after  the  build- 
ing loan  associations  of  Philadelphia. 

The  farmers  will  buy  shares,  as  the  city  man  buys  shares  for 
building  loans.  The  farmers,  when  they  want  money,  will  apply 
for  a  loan,  and,  if  it  be  granted  by  the  committee  in  charge  of  such 
matters,  will  pay  it  back  in  monthly  installments,  plus  the  interest. 
It  is  estimated  that  in  this  way  the  farmer  will  be  able  to  repay  the 
loans  within  11^  years,  at  the  outside,  and  the  cost  to  him  will  be 
but  two-thirds  what  it  would  be  if  he  borrowed  from  a  bank  at  6 
per  cent. 

Loans  will  be  secured  by  mortgages  on  farms  or  machinery. 
Loan  associations,  such  as  outlined  by  Mr.  Calwell,  will  be  able  to 
borrow  money  for  lending  purposes  at  a  lower  rate  of  interest  than 
the  individual  borrower.  The  profit  from  such  loans  would  natu- 
rally be  divided  eventually  among  those  owning  shares  in  the  asso- 
ciation.   In  this  way  the  cost  of  loans  would  be  minimized. 

Mr.  Calwell  will  select  for  the  Farm  Bureau  Committee  one 
member  each  from  the  city  administration,  the  trades  bodies,  the 
University  of  Pennsylvania  faculty,  the  agricultural  section  of  State 
College  and  the  railroads  operating  in  Pennsylvania. 

The  others  are  to  be  chosen  from  other  representative  men.  It 
is  probable,  although  Mr.  Calwell  declined  to  authorize  this,  that 
A.  B.  Ross,  of  Bedford,  Pa.,  will  be  chosen  to  have  permanent 
charge  of  the  Farm  Bureau.  Mr.  Ross  is  operating  a  wonderfully 
successful  farm  bureau  in  Bedford  county,  Pa. 

In  discussing  the  farm  bureau  proposition,  Mr.  Calwell  said : 

"It  has  been  proposed  to  eliminate  the  middleman,  but  this  is 
impossible,  as  there  must  be  some  one  to  act  between  the  producer 
and  the  consumer.  We  can,  however,  eliminate  one  or  two  or 
three  of  the  present  superfluous  middle  channels  of  trade. 

"I  believe  that  a  man  of  the  calibre  of  Mr.  Ross  is  essential 
to  the  success  of  the  plan,  for  he  is  practical,  and  has  proven 
what  he  can  do." 
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Mr.  Calwell  could  see  no  legitimate  reason  why  the  various 
trolley  lines  operating  in  and  about  this  city  should  not  co-operate 
with  the  farm  bureau.  He  was  of  the  opinion  that  eventually  the 
Rapid  Transit  Company  would  deliver  farm  products  to  the  termi- 
nal markets  it  is  proposed  to  establish. 


Agricultural  Loan  Associations  in  Chosen. 

(Vice  Consul  General  Edwin  L.  Neville,  Seoul.) 

A  feature  of  encouragement  to  small  agriculturists  in  Chosen 
is  the  Chiho  Kinyu  Kumiai  (local  monetary  associations).  They 
resemble  to  some  extent  the  building  and  loan  associations  of  the 
United  States  and  the  co-operative  industries  of  Europe,  more 
especially  the  numerous  government-aided  associations  of  Ger- 
many, after  which  they  were  modeled. 

The  origin  of  these  associations  dates  from  July,  1907,  when  the 
then  Korean  Government  subsidized  a  number  of  farmers'  societies 
to  the  extent  of  10,000  yen  ($4,980)  each.  It  was  understood  that 
this  money  was  to  be  loaned  to  members  of  the  associations,  who 
were  to  pay  the  current  commercial  rates  of  interest.  The  interest 
on,  and  repaid  capital  of,  these  loans  were  to  be  added  to  the  funds 
of  the  association.  The  scheme  proved  practicable,  and  now  there 
are  some  210  of  these  subsidized  associations,  with  over  70,000 
members  and  with  loans  aggregating  some  1,500,000  yen  ($747,000). 

The  rates  of  interest  charged  range  from  9  to  12  per  cent  per 
annum.  Compared  with  interest  rates  in  the  United  States,  the 
charges  appear  high,  but  the  best  terms  obtainable  from  a  local 
money  lender  range  from  2  to  3  and  even  4  per  cent  per  month. 
It  was  with  the  idea  of  assisting  the  small  farmer,  to  whom  $25 
or  $50  represented  a  good  sum  of  money,  and  who  was  dependent 
upon  the  local  usurer  for  assistance  in  times  of  bad  or  late  crops, 
that  these  associations  were  established.  They  now  form  an  in- 
creasingly important  part  in  the  lives  of  the  small  independent 
farming  class.  They  engage  in  warehousing,  in  purchasing  fertil- 
izers, agricultural  machinery,  and  to  some  extent  in  the  sale  of 
farm  products  for  the  benefit  of  their  members. 

The  accounting  and  general  supervision  of  the  finances  of  these 
associations  are  in  the  hands  of  the  local  provincial  governors. 
Membership  is  open  to  all  farmers  of  the  district  who  pay  the 
smaU  membership  fees. 
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Tornado  Policy  Form. 

The  Western  Insurance  Bureau,  through  Mr.  A.  Scholbe, 
manager,  has  issued  the  following  in  relation  to  the  Tornado 
Policy  form  for  building  and  loan  associations: 

(O)  No  floating  tornado  insurance  covering  unspecified  real  property 
shall  be  written  to  insure  either  the  interest  of  an  owner  or  mortgagee. 

(P)  Tornado  insurance  to  cover  exclusively  the  interest  of  mortgagee 
shall  be  written  only  under  the  following  form : 

Does  insure,  The Building  and  Loan  Association 

of  , for  the  term  of year. . .  from  the day 

of 191... at  noon  to  tht day 

of 191. .  .at  noon,  against  all  direct  loss  or  damage 

by  tornado,  windstorm  or  cyclone (except  as  hereinafter  provided) 

to  an  amount  not  exceeding Dollars,. . 

to  the  following  described  property,  while  located  and  contained  as  described 
herein,  and  not  elsewhere,  covering  on  each  item  and  division  of  said  property 
to  the  amount  set  opposite  each  item  and  division  as  follows : 

No.  of  Entry       Name  of  Mortgagor       Description       Amount       Remarks 

This  insurance  being  designed  to  cover  only  the  mortgage  interest  of 

the  said Building  and  Loan  Association  in  each  of  said 

properties  mentioned  and  described  in  the  foregoing  schedule,  not  exceeding 
the  sum  set  opposite  each  entry,  it  is  hereby  made  an  express  condition  of 
this  contract  that  no  claim  hereunder  shall  be  made  against  this  company  for 
loss  or  damage  caused  by  tornado,  windstorm  or  cyclone  until  all  mortg^e 
securities  upon  the  specific  property  damaged  or  destroyed  have  been  realized 
upon,  and  then  for  not  exceeding  the  amount  of  indebtedness  still  remaining 

due  the  said Building  and  Loan  Association,  and  in  no 

event  exceeding  the  specific  amount  of  insurance  set  opposite  each  separate 
item  of  property  so  damaged  or  destroyed. 


Results  of  the  Blue  Sky  Law  in  Arkansas. 

Approxunately  twenty  building  and  loan  associations  in  Ark- 
ansas that  have  filed  non-negotiable  securities  in  lieu  of  their 
$20,000  bond,  as  provided  under  the  "blue  sky"  law,  will  have  to 
enter  a  new  bond,  according  to  John  M.  Davis,  bank  commissioner. 

The  blue  sky  law  requires  that  building  and  loan  companies 
file  a  $80,000  bond  with  the  state  before  they  are  permitted  to 
operate,  but  it  is  also  provided  that  United  States  bonds,  municipal 
bonds,  improvement  district  bonds,  or  negotiable  notes  of  first 
mortgage  on  real  estate,  may  be  filed  with  the  "blue  sky  depart- 
ment" in  lieu  of  the  cash  bond.  It  has  been  discovered  by  Mr. 
Davis,  however,  that  twenty  companies  have  filed  non-negotiable 
securities  in  lieu  of  their  bonds. 


"Teach  economy,  that  is  one  of  the  first  and  highest  virtues. 
It  begins  with  saving  money." — Abraham  Lincoln. 
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Report  on  Depositois*  Guannty  Fond  in  Oklahoma. 

The  oiEcial  statement  of  the  condition  of  the  depositors'  guar- 
anty fund  dated  September  30, 1913,  is  not  reassuring.  From  that 
source  it  appears  that,  notwithstanding  the  new  law  passed  by  the 
Fourth  Legislature,  which  took  effect  March  6, 1913,  as  an  emerg- 
ency measure,  and  which  provides  that  "the  assessment  for  the 
year  1913,  shall  be  payable  immediately  after  this  act  takes  effect," 
that  the  collections  on  assessments  from  June  30  to  September  30 
only  amounted  to  $2,096.79,  while  the  amount  of  guaranty  fund 
warrants  increased  during  the  same  period  from  $481,948.69  to 
$656,605.76  and  the  amount  of  cash  on  hand  had  decreased  from 
$24,000.27  to  $15,840.74. 

During  the  same  period  the  amount  realized  from  assets  of 
failed  banks  was  $28,657.48.  The  statement  does  not  disclose  the 
purpose  for  which  the  increase  of  $174,657.17  in  guaranty  fund 
warrants  was  used. 

State  guaranty  fund  warrants  which  are  authorized  to  be  issued 
bear  six  per  cent  interest.  The  interest  on  $656,605.76  would 
amount  to  $39,396.34  per  annum,  while  the  guaranty  fund  Collected 
from  banks  in  the  last  six  months  is  $73,602.19,  or  less  than  twice 
as  much  as  the  annual  interest  on  outstanding  warrants. 

Following  is  the  statement  issued  September  30 : 

Statement  of  the  Depositors^  Guaranty  Fund  of  the  State  of  Oklahoma 

for  the  Quarter  Ending  September  20,  1913, 

Cash  on  hand  June  80,  1913 $  24.000  37 

Collection  on  assessments. 2,096  79 

Collections  on  failed  banks: 

Oklahoma  State  Bank,  Durant $     496  44 

Bank  of  Garvin 1,386  50 

Oklahoma  State  Bank,  Hugo 5,150  00 

Alamo  State  Bank,  Muskogee 50  00 

Planters  &  Mechanics,  Oklahoma  City 92  85 

First  State  Bank,  Oklahoma  City 8,465  44 

Night  and  Day  Bank,  Oklahoma  City 21  75 

Bank  of  Stillwell 4  50 

Oklahoma  State  Bank,  Sapulpa 13,000  00    $28,657  48 

Interest  on  daily  balances 165  87 

Total  $54,920  51 

Interest  paid  on  warrants 365  55 

Warrants  paid 38,714  22 

Cash  on  hand 15,840  74 

Total $  54,920  51 

Amount  of  outstanding  warrants ^56,605  76 

— Investor. 
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New  Jersey  Report,  by  Gommisstoner  La  Monte. 

As  the  statute  requires,  I  herewith  submit  the  report  of  this 
department  for  the  year  ended  October  31,  1913,  relating  to  build- 
ing and  loan  associations. 

These  institutions  now  aggregate  724  in  number.  Since  the 
date  of  the  last  annual  report  sixty-seven  have  been  incorporated 
and  seven  have  ceased  operations,  leaving  a  net  increase  of  sixty, 
as  compared  with  a  gain  of  thirty-eight  in  the  preceding  year. 

Abstracts  of  the  reports  of  the  643  associations  which  have 
made  returns  during  the  past  year  are  contained  in  the  appendix. 
The  number  reporting  is  forty-four  in  excess  of  the  total  for  the 
previous  year.  Their  condition  and  transactions  in  the  aggregate 
are  shown  in  the  following  tables : 

Assets. 

Loans  on  morteages  (first  liens) $110,508,227 

Loans  on  mortgages  (other  than  first  liens) 48,918 

Loans  on  shares  of  association 3,603,066 

Loans  on  other  securities 39,667 

Bonds  owned 100,377 

Cash  on  hand 19,672 

Cash  deposited  in  bank 2,019,012 

Real  estate  acquired  under  foreclosure  or  in  settlement  of  debts  772,962 

Real  estate  otherwise  acquired 132,454 

Real  estate  sold  under  contract 425,002 

Furniture  and  fixtures 59,680 

Installments  due  and  unpaid 513,059 

Interest,  premium  and  fines  due  and  unpaid 483,529 

Taxes,  insurance,  etc.,  advanced  for  borrowers 78,538 

Other  assets 148,925 

Total $118,953,658 

Liabilities. 

Due  installment  shareholders— dues $  85.794,872 

Due  installment  shareholders — ^profits  apportioned 20,880.471 

Due  installment  shareholders — ^advance  payments 258,301 

Due  on  shares  lapsed  or  forfeited 28,490 

Due  prepaid  or  paid-up  shareholders — subscriptions 2,671,087 

Due  prepaid  or  paid-up  shareholders — ^profits  accnied  or  ap- 
portioned    47,984 

Due  shareholders — ^matured  shares 510,018 

Interest  accrued  on  unpaid  matured  shares 6,200 

Unearned  gross  premiums 150,140 

Balance  payable  on  loans  made 1,287,480 

Mortgages  assumed  for  borrowers 29,738 

Mortgages  on  real  estate  owned 15,550 

Interest  accrued  on  mortgages 381 

Borrowed  money 6,565,294 

Interest  accrued  on  borrowed  money 17,036 

Surplus  or  undivided  profits 161,786 

Other  liabilities 528.830 

Totals $118,953,658 

Receipts  were  $73,165,457. 
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Miscellaneous. 

Membership  at  beginning  of  fiscal  year 218,455 

Membership  at  close  of  year 241,487 

Borrowing  members 57,455 

Shares  held  by  borrowing  members 660,595 

Non-borrowing  members 184,032 

Shares  held  by  non-borrowing  members 1,243,837 

Shares  in  force  at  beginning  of  fiscal  year 1,713,954 

Shares  issued  during  the  year 447,137 

Shares  matured  during  year 48,576 

Shares  otherwise  cancelled  during  year 256,659 

Shares  in  force  at  close  of  year 1,904,432 

Foreclosures  during  the  year 214 

Material  gains  are  shown  by  the  foregoing  summary.  Excluding  the 
figures  of  the  one  small  "state"  association,  the  aggregate  membership  of 
241,013  represents  an  increase  of  22,079,  or  over  ten  per  cent  for  the  year. 
The  combined  gross  assets  of  $188,807,906  are  larger  in  amount  by 
$12,405,585,  or  over  eleven  per  cent.  The  dues  or  subscriptions  paid  on 
the  shares  outstanding  total  $88,388,306,  which  is  an  increase  of  $8,543,053, 
or  over  ten  and  a  half  per  cent  The  profits,  apportioned  and  unappor- 
tioned,  aggregate  $21,040,733,  the  increase  being  $2,048,909.  The  share 
dues  or  subscriptions  plus  the  profits  make  a  total  of  109,429,039,  which  is 
the  amount  of  the  net  assets  or  net  worth  of  the  institutions.  Of  the 
whole  number  of  shareholders,  some  twenty-three  and  four-fifths  per  cent 
arc  borrowers.  The  real  estate  held  is  reported  at  $1,314,584,,  or  slightly 
above  one  per  cent  of  the  gross  assets.  More  than  thirty-two  per  cent  of 
the  total  has  been  sold  under  contract.  The  additions  made  to  the  real 
es*tate  item  during  the  year  covered  by  this  report  amounted  to  $240,440, 
as  against  only  $22,108  in  the  year  preceding.  The  number  of  foreclosures 
was  larger  by  66,  the  total  being  214.  These  are  the  less  favorable  features 
of  the  data  reported. 

Some  593  of  the  associations  issue  shares  in  series,  the  proportion 
being  ninety-three  per  cent,  the  same  as  last  year.  Of  the  two  premium 
plans,  "gross"  and  "installment,"  the  former  is  in  use  in  330,  or  a  little 
more  than  fifty-two  per  cent  of  the  institutions,  this  proportion  also  being 
the  same  as  in  1912,  and  the  latter  is  followed  by  248,  or  slightly  over 
thirty-seven  per  cent,  which  is  a  decrease  of  not  quite  three  per  cent. 

The  record  of  the  year  has  been  marred  by  the  discovery  of  defalca- 
tions in  a  few  of  the  institutions.  In  no  instance,  however,  was  the 
solvency  of  the  association  affected.  The  whole  amount  involved  was 
comparatively  small,  and  the  sums  abstracted  have  either  been  made  good 
or  will,  it  is  believed,  be  eventually  recovered.  The  wrongdoing  was  in 
each  case  made  easier  by  the  absence  of  proper  checks  upon  the  work  of 
the  particular  officials,  due  to  the  implicit  trust  placed  in  their  integrity 
by  the  boards  of  management.  The  unsafety  of  such  a  situation  in  any 
financial  institution  is  thus  given  added  demonstration,  and  the  warning 
conveyed  should  be  heeded  by  the  managers  of  other  associations  who 
may  be  disposed  to  permit  similar  conditions  to  exist. 

Recognizing  the  advantages  to  the  community  from  the  operations  of 
building  and  los^  associations,  it  has  been  the  policy  of  the  state  to  encour- 
age their  establishment  by  providing,  among  other  things,  a  simple  pro- 
cedure for  their  incorporation.  Any  nine  persons,  citizens  of  New  Jersey, 
may  now  form  an  association  of  the  kind  by  executing  a  brief  form  of 
certificate,  and  having  it  recorded  in  the  county  clerk's  office  and  filed  in 
this  department,  for  which  merely  nominal  fees  are  charged,  and  business 
may  be  commenced  when  shares  having  a  par  or  ultimate  value  of  $10,000 
have  been  subscribed.  No  other  requisites  are  prescribed  in  the  law,  except 
that  the  name  assumed  must  be  approved  by  the  commissioner  of  banking 
and  insurance.  The  institutions  have  multiplied  in  recent  years,  and 
while  the  greater  number  appear  to  have  succeeded,  some  have  not  been 


14-         THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 

able  to  acquire  a  membership  sufficiently  large  to  make  the  scheme  work- 
able, and  as  the  result  they  have  amalgamated  with  other  associations  or 
been  wound  up,  although  a  few  are  still  struggling  along  under  this 
handicap.  It  is  quite  apparent  that  the  formation  of  these  societies  was 
ill-advised.  They  were  variously  located,  some  in  places  where  the  popula- 
tion was  too  meager  to  afford  reasonable  promise  of  their  success,  and 
others  in  more  populous  sections,  but  where  the  field  was  already  covered 
by  existing  associations.  In  the  latter  connection,  the  belief  has  been 
expressed  that  the  business  of  organizing  such  corporations  in  certain 
localities  had  been  overdone,  and  therefore  ought  to  be  curtailed.  All  of 
which  suggests  the  advisability  of  an  amendment  to  the  law  requiring 
associations  hereafter  incorporated  to  obtain  a  certificate  of  authorization 
from  the  commissioner,  and  empowering  him  to  withhold  the  same  in  any 
case  where  it  shall  appear  that  the  conditions  do  not  warrant  its  issuance. 
In  line  with  what  was  stated  in  its  report  for  the  last  preceding  year, 
upon  the  subject  of  uniform  system  of  bookkeeping,  the  department  has 
prepared  ana  is  now  having  printed  sample  forms  of  certain  essential 
books,  copies  of  which  will  be  furnished  the  various  associations.  It  is 
confidently  believed  that  the  general  adoption  of  these  forms  will  aid  in 
bringing  about  the  desired  results. 


What  is  die  Field  of  the  Building  and  Loan  Association  ? 

As  applied  to  Co-operative  Banks,  which  is  the  name  the 

so-called  Building  and  Loan  Associations  are 

known   under   in   Massachusetts. 

By  James  B.  Doolxy,  Member  Committee  on  Housing,  United  States  League 

of  Building  and  Loan  Associations,  before  the  First  City  and 

Town  Planning  Conference,  Section  on  Housing; 

Finance,  Wednesday,  November  19,  1913, 

Boston,  Mass. 

Mr.  Chairman  and  Gentlemen  of  the  Massachusetts  City  and 
Town  Planning  Conference: 

The  time  allotted  to  me  is  so  short  that  it  will  enable  me  but 
briefly  to  treat  the  important  question  I  have  been  invited  to 
address  you  about. 

I  had  the  honor  of  being  one  of  the  delegates  sent  by  the 
Massachusetts  State  League  of  Co-operative  Banks  to  attend  the 
annual  convention  of  the  United  States  League  of  Local  Building 
and  Loan  Associations,  held  at  Atlantic  City  in  July,  1912. 

At  the  said  convention,  two  papers  were  read  relating  to  the 
Housing  Question,  one  being  entitled  "The  Housing  Question 
at  Home  and  Abroad,"  by  the  Hon.  Julius  Stern,  of  Chicago; 
and  the  other,  entitled  "Housing  of  the  Working  Qasses  in 
France,"  by  Dr.  Charles  Pranard,  of  Paris,  France, 

The  said  papers  aroused  the  interest  of  the  convention  to  such 
an  extent  that  a  special  committee  of  five  was  appointed  to  con- 
sider the  housing  problem,  as  set  forth  in  these  papers  and  to  make 
a  report  of  their  conclusions  at  the  annual  convention  to  be  held 
in  1913.  I  had  the  honor  of  being  appointed  a  member  of  this 
committee  of  which  Mr.  Stem  is  the  diairman.  The  said  com- 
mittee, at  the  meeting  of  the  United  States  League  held  this  year, 
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reported  at  length  and  if  I  attempted  to  even  outline  the  said 
report,  am  afraid  it  would  interfere  with  your  program.  I  will 
leave  with  your  chairman  a  copy  of  the  proceedings  which  con- 
tains the  said  report,  and  will  simply  at  this  time  give  you  the 
summary  of  the  recommendations  contained  in  the  said  report: 

1.  By  a  national  policy  of  self-help — the  Wisconsin  idea. 

2.  By  the  taxation  of  the  unearned  increment  of  land. 

3.  By  the  exemption  from  taxation  of  all  dwelling  houses. 

4.  By  the  nation-wide  establishment  of  home-building  so- 
cieties. 

5.  By  securing  the  use  of  big  capital  at  the  lowest  market 
rates. 

I  have  been  requested  to  inform  this  conference  "What  is  the 
Field  of  the  Building  and  Loan  Associations''  or  as  I  presume 
your  Chairman,  Mr.  Foster,  meant  as  applied  to  co-operative 
banks,  which  is  the  name  the  so-called  building  and  loan  asso- 
ciations are  known  under  in  this  state.  The  purpose  of  co-oper- 
ative banks  is  to  afford  our  citizens  corporations,  tmder  our  laws, 
wherein  they  may  make  monthly  deposits,  not  in  excess  of  $25.00 
per  month,  upon  which  deposits  they  shall  receive  such  profits 
as  the  bank  in  which  they  are  may  earn,  less  the  legal  require- 
ments. These  monthly  deposits  are  called  share  dues,  that  is,  the 
person  depositing  one  dollar  ($1.00)  each  month  would  be  the 
holder  of  one  share  and  so  on  up  to  the  limit,  $25.00  for  twenty- 
five  shares.  Tl)ese  monthly  deposits  are  continued  until  the  de- 
posits, with  the  accumulated  profits  on  each  share,  amount  to 
$200.00,  when  they  are  called  matured  and  the  value  of  the  same 
is  paid  to  the  shareholder.  The  money  so  deposited  is  loaned  out 
each  month  to  our  citizens  who  must  become  shareholders,  if  not 
already  such,  to  the  extent  of  at  least  one  share  for  each  $200.00 
borrowed.  A  shareholder  is  entitled  to  a  loan  of  95  per  cent  of 
the  withdrawal  value  of  his  accotmt  at  the  time  the  loan  is 
granted;  this  is  called  a  share  loan  or,  he  may  obtain  a  loan  of 
$200.00  upon  each  unpledged  share  held,  provided  satisfactory 
real  estate  security  be  given,  the  real  estate  to  be  located  in  Mas- 
sachusetts. 

The  borrower  upon  improved  real  estate  must  have  therein 
an  equity,  above  all  incumbrances,  of  at  least  twenty  per  cent 
(on  unimproved,  50  per  cent).  The  loan  upon  real  estate  security 
works  out  this  way — say  a  loan  of  $2,000.00  at  6yi  per  cent  per 
annum: 

Ten  shares  are  held  and  pledged  for  the  loan,  requiring  a 
monthly  pa)mient  of  $10.00.  The  interest  on  the  loan  must  also 
be  paid  monthly  and  amounts  to  $9.17,  or  a  total  monthly  payment 
of  $19.17.  This  monthly  payment  continues  until  the  ten  shares 
amount  to  $2,000.00,  when  they  are  applied  to  cancel  the  loan. 
The  time  it  takes  is  usually  about  twelve  years.  There  are  many 
other  favorable  features  which  I  have  not  the  time  to  go  into. 

I  presume  I  have  been  mainly  invited  to  address  you  to  bring 
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out  the  fact  that  our  co-operative  banks  can  assist  in  the  movement 
in  which  you  are  interested,  the  proper  housing  of  our  citizens, 
but  I  am  very  sorry  to  say  tfiat  our  banks  as  at  present  operating 
are  annually  growing  less  able  to  provide  the  funds  needed  in 
the  field  we  now  occupy,  although  the  assets  of  our  banks  annually 
show  a  healthy  increase.  From  a  perusal  of  a  comparative  ex- 
hibit found  in  our  bank  commissioner's  annual  report  for  1912, 
I  find  that  in  1906,  of  the  total  amount  loaned  by  our  banks, 
56.67  per  cent  of  it  was  loaned  at  5  per  cent  per  annum,  whereas 
since  the  said  year  there  has  been  a  steady  increase  in  the  rate 
to  the  borrower  to  such  an  extent  that  in  the  year  1912  the  amount 
loaned  at  5  per  cent  had  fallen  to  39.28  per  cent  and  it  would 
be  much  worse  than  it  is  but  that  most  of  our  banks  decline  to 
take  advantage  of  the  situation. 

The  co-operative  banks  of  Massachusetts  can  be  a  great  help 
to  your  movement  if  permitted  to  do  what  is  now  being  done 
safely  and  successfully  in  about  every  other  state  of  our  country 
and  in  the  other  Nations,  Kingdoms  and  Empires  of  the  world, 
where  banks  of  our  like  are  operating  for  the  benefit  of  the  people. 

Will  close  with  your  permission  by  offering  a  few  suggestions 

First.  In  connection  with  our  banks  there  might  be  estab- 
lished a  savings  department  similar  to  that  in  connection  with 
trust  companies,  except  that  the  funds  deposited  in  the  said  de- 
partment shall  be  used  only  for  dwelling  house  loans  and  that 
no  loan  shall  exceed  $5,000.00,  and  that  a  monthly  payment  simi- 
lar to  what  is  now  required  shall  be  made. 

Second,  Allow  our  banks  to  borrow  upon  its  bonds  in  mul- 
tiples as  small  as  $10.00,  the  bonds  to  be  practically  guaranteed 
by  our  commonwealth  because  of  its  careful  supervision  of  the 
security,  etc.,  upon  which  the  banks  loan  the  funds  so  required. 
This  would  assure  money  at  the  lowest  possible  rate,  thereby 
making  it  easier  for  the  persons  we  desire  to  help  both  in  supply 
and  rate  of  interest. 

Third.  Provide  that  an  easier  monthly  payment  on  account 
of  principal  may  be  made  and  that  the  said  payment  may  be  elim- 
inated entirely,  for  a  time,  under  stress  of  certain  conditions, 
when  they  can  be,  equitably. 

Fourth.  Establish  a  board  of  practical  experts,  whose  services 
should  be  available  at  no  expense  by  bodies  of  our  citizens  desir- 
ing to  purchase  tracts  of  land  upon  which  they  intend  to  build 
their  homes,  so,  as  to  enable  them  to  build  them  at  as  near  as 
possible  to  what  we  would  call  the  cost  to  the  builder  who  builds 
to  sell.  This  should  enable  the  banks  to  loan  upon  houses  built 
under  these  conditions,  if  not  of  too  expensive  a  character,  up  to 
90  per  cent  of  their  cost. 


Five  per  cent  interest  will  cause  money  Xo  double  in  fourteen 
years.    It  takes  eighteen  years  to  double  itself  at  four  per  cent. 
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The  American  Hornet  the  Safeguard  of  American  Liberties. 

AddrcM  of  MR.  CHARI^BS  BUGBNB  CI«ARK  before  the  Qaarterly  Meeting 

of  the  Hamilton  Coanty  I«cague. 

Mr.  President  and  Gentlemen: 

On  behalf  of  the  United  States  and  the  Kentucky  State  Leagues 
of  Local  Building  Associations,  I  most  heartily  thank  you  for  the 
privilege  of  greeting  you,  at  this,  your  quarterly  meeting,  when, 
as  the  representatives  of  your  many  local  associations,  you  have 
come  together  in  convention,  to  perpetuate  your  organization  and 
to  counsel  with  one  another,  concerning  its  general  welfare. 

We  only  voice  the  universal  hope,  that  this,  your  meeting,  shall 
be  a  most  pleasant  and  profitable  one,  as  co-workers  in  a  common 
cause,  you  meet  to  celebrate  the  day,  with  good-fellowship  and  good 
cheer,  note  the  progress  that  has  been  made  during  the  past  year, 
and  mutually  encourage  the  working,  saving  cohorts  of  your  citi- 
zenry, who,  through  the  local  building  associations  of  Hamilton 
County,  are  endeavoring  to  snugly  lay  away  a  moiety  of  the  wages 
of  their  toil,  and  thus  lay  a  secure  foundation  for  the  American 
Home,  the  safeguard  of  American  liberties. 

These  gatherings  conduce  to  keep  alive  the  spirit  of  your  organ- 
ization. They  afford  one  and  all  the  means  of  a  closer  acquaint- 
ance. They  permit  of  the  timely  discussion  of  those  questions  that 
are  germane  to  your  interests,  and  create  that  bond  that  cements 
individuals  and  organizations,  working  in  a  common  cause,  and 
knit  together  communities  and  foster  that  spirit  of  good-fellow- 
ship among  men  that  leads  to  and  makes  for  the  common  weal. 

Your  institutions  encourage  to  a  superlative  degree,  thrift,  econ- 
omy and  home  building  among  the  masses,  and  upon  which  laud- 
able purposes  are  founded,  in  no  small  degree,  the  prosperity, 
happiness  and  contentment  of  our  common  country. 

For  your  efforts  are  entering  more  largely  each  year  into  the 
economic  lives  and  conditions  of  the  people,  substantially  contrib- 
uting to  their  social  and  economic  betterment  and  material  advance- 
ment. 

"For  tho  on  hamely  fare  they  dine, 
Wear  hodden  gray  and  a'  that, 
Gie  fools  their  silks  and  knaves  their  wine, 
(You  teach)  A  man's  a  man,  for  a'  that." 

Under  the  wise  administrations  of  their  officers,  your  local 
associations  have  afforded  their  respective  shareholders  a  profit- 
able place  for  investment  for  their  periodic  savings,  which  have 
been  handled  without  loss  or  scandal,  to  the  advantage  of  the 
depositor  and  borrower,  resulting  in  the  establishment  of  American 
Homes  and  the  betterment  of  the  commonwealth. 

Judged  by  the  supreme  tests  of  its  objects  and  being,  the 
degree  with  which  it  has  served  the  interests  committed  to  its  care 
and  charge,  your  associations  are  an  unqualified  success ;  for  you 
have  served  both  the  individual  and  the  state  most  worthily  and 
loyally,  in  the  manner  of  money  saving  and  home  building,  and 
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you  have  succeeded  in  making  your  very  existence  a  most  potent 
necessity  to  the  general  welfare. 

Together  with  your  kindred  associations  throughout  the  state, 
you  have  encouraged  and  enabled  your  members  to  save  more  than 
two  hundred  and  eighteen  millions  of  dollars,  which  mighty  sum 
has  been  crystalized  into  thousands  of  happy,  congenial  homes, 
scattered  across  the  fair  face  of  ^our  great  commonwealth,  and 
you  have  enabled  the  State  of  Ohio  to  take  the  front  rank  in  the 
building  association  movement  of  our  common  country,  and  to  write 
a  high  water  line  in  its  building  association  annals. 

Your  efforts  have  redounded  in  innumerable  new,  happy  homes 
and  in  a  more  prosperous  and  intelligent  citizenship.  They  have 
made  for  civic  greatness,  and  have  largely  enabled  your  people  to 
take  an  advanced  position  among  the  cities  and  communities  of  the 
land,  and  to  fulfill  to  a  large  degree  the  purposes  for  which  God 
hath  fashioned  them. 

You  have  rendered  to  your  fellow-man  and  your  state  a  most 
meritorious  service.  You  have  enriched  your  communities,  yqur 
neighbor,  your  state  and  yourself.  Your  community  has  waxed  in 
increased  wealth  and  population,  your  neighbor  in  an  advanced  and 
bettered  circumstances,  your  state  in  a  larger  and  broader  citizen- 
ship, yourself  in  a  duty  well  done,  and  a  character  enriched  and 
ripened  to  a  larger  human  service. 

Your  efforts  have  resulted  in  educating  the  people  in  that  greatest 
philanthropy,  that  of  learning  them  how  to  best  and  nobly  help 
themselves.  It  has  resulted  in  better  social,  industrial,  economic  and 
moral  conditions,  and  in  a  broader  patriotism  among  the  masses  of 
your  people ;  all  of  which  have  made  possible  the  establishment  in 
your  midst,  of  American  Homes,  the  safeguard  of  American  Liber- 
ties. For  you  have  enabled  many  thousands  to  sooner  "Weens  and 
wife,  to  build  a  happy  fireside  clime,  the  true  pathos  and  sublime  of 
human  life." 

My  friends.  Homes  were  ever  a  necessity.  The  birds  of  the  air 
have  their  nests;  the  beasts  of  the  forests  and  fields  their  lairs; 
the  wolves  and  bears  their  dens,  and  men  their  habitations,  which, 
according  to  their  civilization,  range  from  the  rude  wigwams  and 
igloos  of  the  Indian  and  the  Esquimaux,  the  dug-outs,  shacks  and 
log  cabins  of  the  pioneers,  to  the  comfortable  homes  of  the  more 
refined  and  civilized  races.  For  thus  has  man  in  all  ages,  ever  en- 
deavored to  rear  super-structures  of  greater  or  lesser  magnitude, 
to  serve  his  needs  according  to  his  state  of  life ;  the  uncivilized  and 
nomadic  tribes  living  in  tents  which  they  can  fold,  and  steal  away 
with  the  coming  of  the  dawn,  while  the  settled  peoples  with  fixed 
habitations,  build  more  substantial  structures  and  thus  establish 
responsible  and  settled  governments  and  commonwealths. 

Fate  and  time  have  dealt  with  each  according  to  its  purpose 
and  mission,  as  it  has  served  the  more  vital  and  necessary  uses  of 
mankind. 

The  tower  of  Babel,  typifying  the  pride  and  ambition  of  men, 
has  long  since  crumbled  into  dust,  and  is  now  a  nameless  and  for- 
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gotten  mound.  The  walls  and  hanging  gardens  of  Babylon  are  now 
merely  a  tradition,  their  very  site  being  unknown.  The  once 
glorious  Parthenon,  the  very  zenith  of  architecture,  as  it  stood  in 
simplicity,  beauty  and  grandeur  on  the  Acropolis  of  Athens,  is  now 
a  mere  fragment  of  CSreek  civilization  and  culture.  The  halls  of 
Nebuchadnezzer  and  the  palaces  of  the  Caesars  are  fleeting  mem- 
ories ;  their  bastions  and  foundations  having  long  since  become  one 
with  the  crust  of  earth  above  which  they  once  proudly  towered; 
while  the  humble  homes  of  the  peasant  masses  of  every  clime  have 
ever  continued  to  be,  or  have  been  reproduced  from  age  to  age, 
answering  to  the  civilization  of  each  succeeding  generation  and 
dynasty,  dotting  the  landscapes  of  plain,  valley,  hill  and  mountain, 
as  the  races  have  spread  over  and  occupied  the  world ;  and  between 
whose  sheltering  and  hospitable  walls,  and  beneath  whose  hallowed 
roofs  their  occupants  reared  their  families,  and  in  these  domestic 
retreats  learned  to  forget,  in  the  midst  of  homely  domestic  joys, 
"the  grayness  and  misery  of  every  day  life." 

As  we  look  over  the  history  of  the  human  race  and  its  social 
and  economic  conditions,  it  is  a  far  cry  from  the  cave  dwellings 
of  our  ancestors,  in  the  German  forests,  where  their  habitations  and 
lives  were  beset  'round  about  with  most  arduous  conditions,  on  down 
through  the  medieval  life  of  Europe,  to  the  colonial  life  and  rude 
log  cabins  of  our  American  pioneers,  with  their  limited  conveniences 
and  whose  occupants  lived  most  primitive  lives,  ever  subject  to 
attack  and  murder  by  the  hostile  Indian  tribes,  who  roamed  through 
our  primeval  forests,  burning  and  scalping  the  early  settlers,  whose 
only  protection  was  the  rude  log  cabin,  a  possible  stockade,  and  the 
ever-ready  rifle,  to  the  snug  homes  of  our  generation,  with  all  their 
conveniences  of  modern  life.  From  these  arduous  conditions  have 
sprung  that  liberty  loving  people,  and  that  civilization  of  which 
we  are  so  proud  and  which  is  so  great  a  factor  in  the  world  today, 
and  whose  cradle  is  the  American  Home,  the  safeguard  of  Amer- 
ican Liberties. 

The  early  pioneers  of  every  national  stock  who  came  to  our 
shores,  and  their  descendants,  as  well  as  those  who  cast  their  for- 
tunes with  us  at  a  later  day,  have  topped  the  mountains,  peopled 
the  valleys,  cut  down  and  cleared  the  trackless,  gloomy  forests,  and 
spread  over  the  ever-widening,  limitless  prairies,  dotting  them  with 
habitations,  hamlets,  towns  and  cities;  have  driven  out  and  de- 
stroyed the  pitiless  red  skins,  as  well  as  the  wild  beasts  that  peopled 
and  beset  the  land,  until  now,  our  country  is  covered  with  the  urban 
and  rural  homes,  extending  across  the  land  from  sea  to  sea,  of  a 
dominant,  virile  race. 

Such  heroic  figures  as  Washington,  Jefferson,  Franklin,  George 
Rogers  Qark,  Daniel  Boone,  Simon  Kenton,  Wetzel,  Lewis,  Hous- 
ton, Andy  Crockett,  Andrew  Jackson,  Sevier,  James  Robertson, 
Hardin,  Scott,  "Old  Tippecanoe,"  Generals  Wayne,  Harrison,  St. 
Qair  and  Rufus  Putnam,  and  the  later,  but  mighty  Abraluun 
Lincoln,  are  all  sprung  from  the  loins  of  our  colonial  forefathers. 
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and  have  carved  and  blazed  the  way  for  the  civilization  that  has 
made  possible  the  mightiest  republic  that  has  claimed  the  allegiance 
of  men,  that  has  ever  existed  on  this  earth,  and  whose  foundation 
has  ever  been,  and  is  The  American  Home. 

For  these  heroes  and  many  other  forgotten  worthies,  struggled, 
lived  and  died  to  establish  the  American  Home.  And  we  are  the 
heirs  of  the  fruits  of  their  countless  sacrifices,  and  the  fortunate 
possessors  of  the  land  and  liberties  for  which  they  struggled  and 
died. 

From  these  patriotic  forefathers  we  have  learned  our  lesson 
of  patriotism  that  should  ever  inspire  us,  to  ever  protect  and  mul- 
tiply the  American  Homes  which  they  established,  and  the  govern- 
ment which  they  founded,  as  the  safeguards  of  our  American 
Liberties. 

The  rude  pioneers  and  the  generations  who  immediately  fol- 
lowed them,  earnestly  wrought  and  builded,  and  have  left  us  as 
their  successors.  Their  lives,  their  sacrifices  and  their  deeds  have 
been  woven  into  the  warp  and  woof  of  our  country's  history.  And 
the  homes  which  they  left  have  been  the  inspiration  of  their  des- 
cendants, and  the  cradles  wherein  have  been  rocked  the  defenders 
of  the  liberties  of  our  common  country. 

For  these  American  homes  and  their  traditions  were  fought  the 
battles  of  the  Revolution,  the  many  Indian  wars,  the  war  of  1812, 
the  Mexican  war,  and  lastly  the  great  Civil  war,  which  latter,  for 
four  full  years  threatened  our  very  existence  as  a  nation,  rent 
asunder  our  land,  from  the  lakes  to  the  gulf  and  from  ocean  to 
ocean,  and  in  which  struggle  countless  battles  were  fought,  wherein 
more  than  two  million  men  were  engaged,  brother  striving  with 
brother,  citizen  with  citizen,  each  for  the  right  as  he  saw  it ;  wherein 
countless  treasure  was  expended,  and  tens  of  thousands  of  homes 
made  desolate,  while  countless  graves  dotted  the  land  throughout 
its  length  and  breadth.  And  yet  the  American  Home,  with  its  hal- 
lowed traditions,  with  its  sacred  memories  of  father  and  mother, 
sister  and  brother,  and  its  various  scenes  of  domesticity  and  re- 
membrance of  loved  ones,  of  their  and  our  lives  and  sacrifices 
therein,  as  well  as  its  many  happy  memories,  and  all  that  it  and 
they  stand  for,  came  out  triumphant,  and  have  survived  the  vicis- 
situdes of  time  and  war. 

The  ravages  of  the  Civil  war,  as  well  as  the  war  whoop  of  the 
Indians  have  long  since  been  forgotten ;  new  generations  have  been 
bom  in  the  half  century  that  has  passed  since  the  thunder  of  battle 
has  died  away  among  the  hills  and  fields  of  carnage,  dyed  with 
patriot's  blood,  as  well  as  those  of  the  pioneers,  have  brought  forth 
abundantly  of  the  harvests  of  peace,  to  bless  and  sustain  a  reunited 
country. 

In  the  tapestry  of  our  national  life  as  it  has  grown  in  the  loom 
of  time,  depicting  therein  the  events  of  our  country's  history,  have 
been  woven  imperishably,  the  log  cabins  of  the  pioneers,  our 
early  struggles,  our  battles  and  our  victories,  as  we  marched  on 
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conquering  and  to  conquer  the  land  for  American  homes,  the  colo- 
nial homes  of  our  eastern  ancestry  of  a  succeeding  generation,  to- 
gether with  their  resolute  and  happy  occupants  and  defenders,  and 
the  later  homes  of  their  descendants,  with  the  bright  and  hallowed 
picture  of  the  wife  and  mother,  the  prattling  children  and  the  baby 
in  the  cradle,  or  tossed  on  father's  knee,  the  generations  of  sturdy 
American  boys  and  girls  who  went  fortli  to  Uie  log  school  houses 
of  a  former,  and  the  district  schools  of  a  later  generation,  and  who, 
when  equipped  to  "the  rule  of  three,"  have  gone  out  in  life,  ever 
ready  to  do  and  dare,  and  to  establish  and  multiply  in  their  turn, 
the  American  Home,  which  even  in  the  face  of  the  horrors  of  the 
Civil  war  with  its  frightful  carnage,  has  ever  proved  and  has  ever 
been,  the  greatest  safeguard  and  palladium  of  our  American 
Liberty. 

And  now,  during  the  passing  year,  we  have  had  the  grand  spec- 
tacle of  the  Blue  and  the  Gray  and  their  descendants,  assembling 
a  hundred  thousand  strong,  on  the  semi-centennial  of  the  battle  of 
Gettysburg,  coming  from  thousands  of  American  Homes,  "those 
temples  of  virtues,"  from  both  north  and  south,  and  as  citizens  of  a 
re-united  country,  having  reached  a  fuller  understanding,  declaring 
this  nation  to  be  once  again,  a  united  people,  one  and  inseparable. 

And  the  fields,  which  were  once  trampled  with  battles,  saturated 
with  blood,  torn  with  the  ruts  of  cannon,  have  again  grown  green 
and  show  now  only  the  blazonry  and  bloom  of  peace,  and  are 
crowned  with  happy,  contented  American  Homes,  ever  the  safe- 
guard and  cradles  of  our  liberties. 

So  the  hearts  of  men,  once  torn  with  strife  and  contention,  have, 
for  and  through  the  teachings  and  love  of  our  American  Homes, 
been  washed  of  all  bitterness,  schisms  have  been  forgotten,  and  the 
new  nation  has  been  born,  whose  only  rivalry  of  sections  is  that  of 
high  endeavor  and  noble  enterprise,  and  whose  altar  is  the  hearth- 
stone of  the  American  Home. 

It  is  in  the  American  Home  that  we  learn  that  Peace  hath  her 
battles  and  victories  as  well  as  those  of  War,  It  is  in  that  home 
that  we  learn  the  necessity,  as  citizens  of  this  republic,  that  we  must 
prove  ourselves  worthy  of  our  birthright  if  we  would  perpetuate 
the  blessings  of  a  free  and  enlightened  government,  "Of  the  people. 
For  the  people  and  By  the  people,"  to  our  posterity.  That  we  must 
live  up  to  our  opportunities,  recognize  the  responsibilities  of 
government  that  go  with  the  duty  and  dignity  of  citizenship,  that 
proclaim  the  sovereignty  and  the  majesty  of  the  law  respect  the  in- 
alienable rights  and  liberties  of  mankind,  which  work  for  that 
peace  and  prosperity,  which  shall  bless  our  common  country  and 
make  for  its  general  weal. 

It  is  in  that  home  that  we  learn  "that  justice  is  the  bread  of  the 
nation.  That  it  is  always  hungry  for  it,  and  that  it  is  the  insur- 
ance we  have  upon  our  lives  and  property,  and  that  obedience  is 
the  premium  we  must  pay  for  it." 

It  is  there  that  we  learn  that  we  must  practice  for  ourselves  and 
inculcate  in  the  rising  generations  those  grand  tenents  of  ethics. 
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government  and  religion,  which  will  make  of  us  men  and  women 
of  irreproachable  cl^acter  and  standing,  pure  and  patriotic,  just 
and  generous,  virtuous  and  forgiving,  and  make  us  fully  conscious 
of  the  greatness  and  goodness  of  God,  and  of  the  blessings  which 
we  and  they  may  enjoy  under  His  Divine  favor. 

In  the  American  Home  we  are  taught  to  inculcate  in  our  daily 
life  and  character  those  virtues  which  admonish  us  to  lead  pure  and 
honorable  lives  which  tend  ''to  peace  on  earth  and  good  will  towards 
men,"  and  which  develop  in  both  ourselves  and  the  society  around 
us  all  that  is  best,  most  fit  and  perfect ;  and  which  apply  our  talents 
to  the  creation  of  works  of  beauty,  grandeur  and  art,  and  which  in 
turn  shall  lift  the  lowly  and  d^^ded,  educate  the  barbarian, 
enthuse  the  learned  and  sanctify  the  saint. 

In  the  American  Home  we  are  taught  the  lessons  of  humanity, 
humility  and  love,  the  virtues  of  patience  and  obedience,  the  dig- 
nity and  worth  of  labor.  It  is  there  that  we  acquire  self-command 
and  learn  to  triumph  over  adversity.  There  that  we  acquire  and 
inculcate  those  cardinal  virtues  which,  in  truth,  lie  at  the  foun- 
dation of  all  good  and  true  government  and  society.  For,  as  we 
"shall  love  our  neighbor  as  ourself  and  do  unto  others  as  we  would 
that  they  should  do  unto  us,"  so  then  shall  we  make  it  possible  for 
the  existence  of  the  home,  The  American  Home  and  family,  and 
the  prevalence  of  such  doctrines  as  protect  the  weak  against  the 
strong,  and  make  for  the  existence  of  free  and  enlightened  govern- 
ment and  communities  .of  happy  and  contented  peoples. 

It  is  through  the  American  Home  and  its  loved  ones  that  we 
learn  to  so  interpret  our  conduct  as  shall  ever  perpetuate  our  com- 
mon country,  with  its  glorious  institutions  and  traditions  to  bless 
mankind ;  so  that  we,  together  with  our  posterity,  shall  enjoy  the 
full  complement  of  noble  lives,  replete  with  duties  fulfilled,  high 
aims,  lofty  aspirations,  and  holy  pleasures. 

It  is  in  that  home  that  we  shall  obtain  those  high  ideals  in  gov- 
ernment, in  national  and  domestic  life  that  shall  redound  to  our 
greatest  usefulness  and  glory  and  which  shall  lead  to,  and  make  for 
a  most  worthy  civilization,  one  that  shall  long  live  in  the  annals  of 
mankind,  and  prove  most  worthy  of  emulation. 

Then  let  us  continue  to  strive  for  the  American  Home,  "That 
spot  of  earth  supremely  blest,  A  dearer,  sweeter  spot  than  all 
the  rest,"  The  American  Home,  the  Safeguard  of  American 
Liberties.  

"If  you  would  succeed  in  business  never  spend  a  cent  more 
than  you  earn.  No  matter  how  small  your  earnings,  you  should 
master  this  art." — Marshall  Field. 


"The  man  who  cannot  and  does  not  save  money  cannot  and 
will  not  do  anything  else  worth  while." — Andrew  Carnegie. 
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Hamilton  (bounty  League  Meeting— A  Memorial  to  Its  Late 

President,  Mr.  Fred  Bader. 

The  annual  meeting  of  the  Hamilton  County  League,  which 
was  held  Friday  evening,  January  9,  was  converted  into  a  memorial 
meeting  in  honor  of  its  late  beloved  president,  Mr.  Fred  Bader. 
A  sense  of  personal  loss  pervaded  the  delegates  as  they  gathered 
in  the  hall,  for  the  familiar  figure  of  their  leader,  so  long  in  their 
midst,  was  missing.  Many  and  sincere  were  the  regrets  expressed 
at  his  unexpected  death  and  the  tributes  paid  to  his  memory. 
Speakers  of  prominence  were  present  to  give  public  utterance  to 
their  appreciation  of  the  life  and  services  of  the  departed.  Mr. 
Charles  Eugene  Clark,  the  scholarly  president  of  the  Kentucky, 
State  League  of  Local  Building  Associations,  delivered  the  fol- 
lowing beautiful  memorial  address. 

The  Persian's  lament,  that, 

"For  some  we  loved,  the  lorcUeit  and  the  bett. 
That  from  his  yintage,  rolling  Time  haa  prcMed, 

Have  (bnt)  drunk  their  cup  a  round  or  two  before. 
And  one  by  one,  crept  ailentiy  to  rest/' 

is  but  a  poetical  expression  of  that  trtrth  in  Holy  Writ,  wherein  we  are  ad- 
monished, "that  in  the  midst  of  life,  we  are  in  death,"  "For  none  knoweth 
the  hour  when  the  Son  of  Man  cometh." 

As  we  are  busy  ourselves  about  our  several  affairs,  in  this  old  work-a-day 
world,  we  are  called  to  note  and  mourn  the  sudden  demise  of  our  late  beloved 
associate,  Fred  Bader,  who  but  yesterday  was  apparently  in  the  pink  of 
heahh,  so  that  it  seems  to  us  that  "We  are  truly  such  stuff  as  dreams  are 
made  of,  and  (that)  our  little  life  is  rounded  with  a  sleep.'' 

Yet  He,  who  holds  us  in  the  hollow  of  His  hands.  'Tis  His  province 
to  command,  and  though, 

"The  blind  Fates  spin  year  out,  year  in 

Yet  'tis  Purpose  clips  the  cord. 
For,  He  who  stands  and  guides  the  hands. 
Within  the  shadow,  is  the  Lord." 

And  so  in  the  seeming  tintimely  death  of  our  much  beloved  friend,  we 
have  another  of  those  endless  experiences  that  have  ever  confronted  Mor- 
tality, and  marks  its  limitations,  attesting  the  uncertainty  of  human  life, 
while  it  proclaims  the  Omnipotence  of  Him,  who  doeth  all  things  well,  and 
to  whose  decrees  we  must  humbly  submit,  "Because  the  judgments  of  the 
Lord  are  righteous  ahogether." 

And  though  bowing  to  the  inevitable,  it  is  an  evidence  and  a  badge  of  a 
noble  humanity,  that  we  can  pause  to  mourn  the  loss  of  our  friends,  and 
pay  our  tribute  of  affection  to  their  hallowed  memory. 

And  so  I  feel  tonight,  as  we  gather  at  this  memorial,  to  do  honor  and 
remembrance  to  Fred  Bader,  to  recall  with  gentleness  and  tears,  his  kindly 
deeds  and  many  virtues,  to  bestow  on  him  our  bit  of  laurel,  that  we  can 
sincerely  apply  to  him,  that  praise  so  fittingly  spoken  by  that  master  of  two 
books,  unknown  to  many  profound  readers,  the  Book  of  Nature  and  the 
Book  of  man,  "That  he  was  a  gracious  man,  one  who  continued  long  in 
the  peoples  favor,  and  who  did  justice  for  Truth's  sake,  and  his  conscience, 
so  that  when  he  shall  have  run  his  course,  and  sleeps  in  blessings,  his  bones 
shall  have  a  tomb  of  orphan's  tears  wept  o'er  them." 

My  friends,  for  full  twenty-five  years  Fred  Bader  filled  most  efficiently 
and  graciously  the  presidency  of  the  Hamilton  County  League  of  Local 
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Building  and  Loan  Associations,  and  worked  as  a  co-laborer,  neighbor  and 
friend  with  you  in  that  cause  that  has  meant  so  much  to  the  struggling 
masses,  and  has  made  so  largely  for  the  uplift  of  the  toiler  and  saver. 

As  to  the  efficacy  and  faithfulness  of  his  endeavors,  which  bore  not  the 
slightest  taint  of  selfishness  nor  gteed,  let  the  countless  thousands  of  happy 
homes,  which  through  his  help  have  reared  their  hallowed  roofs  in  this 
community,  attest. 

As  to  the  wisdom  of  his  counsel  in  shaping  the  oft  intricate  affairs  of 
your  association,  and  solving  its  many  problems,  you  can  best  answere,  for 
you  found  him  an  ever  faithful  and  unerring  pilot.  As  a  public  official, 
he  was  without  reproach. 

His  services  were  ever  in  demand,  and  his  voice  was  always  raised  in 
your  behalf  at  the  State  Capitol  as  he  championed  your  cause,  urging  such 
wise  legislation  as  was  germane  and  beneficial  to  your  interests,  and  com- 
batting with  might  and  main  all  measures  that  were  inimical  to  you,  and 
which  tended  to  limit  and  minimize  your  field  of  action. 

He  had  much  to  do  in  shaping  the  building  association  statute  laws  of 
your  state,  under  whose  wise  and  ample  provisions  you  have  been  enabled 
to  put  Ohio  in  the  very  front  rank  of  building  associations'  advancement  and 
accomplishment,  and  write  the  very  highest  water-mark  in  building  associa- 
tion annals  in  this,  our  common  country. 

For  Ohio,  by  reason  of  the  wisdom  and  intelligence  that  has  prevailed 
in  her  building  association  laws,  has  become  a  beacon  throughout  the  land, 
one  whose  radiance  has  not  only  shown  the  path  of  progress  to  the  associa- 
tions throughout  the  confines  of  your  own  great  commonwealth,  but  also  to 
those  throughout  the  nation. 

All  honor  to  those  brave,  sagacious  and  worthy  leaders  in  the  cause, 
among  whom  was  found  Fred  Bader,  who  wrought  so  faithfully  and  well, 
as  to  make  it  possible  for  Ohio  to  take  the  lead  in  this  mighty  movement 
that  has  wove  so  much  of  happiness,  prosperity  and  contentment  in  the  warp 
and  woof  of  the  domestic  and  economic  life  of  this,  our  common  country. 

You  know  of  him  and  his  labors  in  your  mindst,  and  in  Ohio,  we,  of 
them  throughout  the  nation,  for  he  was  ever  a  potent  figure  along  with 
Rosenthal,  Cellarius,  Rankin,  Purinton,  McKay  and  others  of  that  bright 
galaxy  of  the  membership  of  your  State  League  in  the  counsels  of  the  United 
States  League  at  its  annual  conventions.  And  whenever  and  wherever  prob- 
lems were  to  be  met  and  solved,  and  difficulties  of  moment  to  be  overcome, 
and  which  called  for  prompt  and  energetic  action  in  their  solution,  was  found 
Fred  Bader  and  his  brilliant  associates. 

In  the  affairs  of  men  great  results  do  not  just  merely  happen,  they  are 
the  fruition  of  wisely  laid  plans,  many  sacrifices  and  much  labor. 

And  so  the  colossal  growth  and  attainments  in  your  domestic  building 
associations,  which  now  exceed  two  hundred  million  dollars  in  Ohio,  and 
more  than  a  billion  throughout  the  nation,  arc  the  result  of  the  work  and 
leadership  of  sucli  men  as  Fred  Bader. 

"For  God  cives  no  value  unto  men. 

Unmatched  by  meed  of  labor. 
And  cost  of  worth,  has  ever  been 
The  closest  neighbor.*' 

Death  has  stilled  his  voice  and  stayed  his  hand,  and  you  have  tenderly 
laid  away  all  that  was  mortal  of  this  leader,  neighbor  and  friend;  and  he 
will  be  seen  of  men  no  mere. 

But  though  dead  he  is  not  absent  and  not  forgotten,  for  he  has  left 
with  you  as  a  priceless  heritage,  and  as  the  embodiment  of  his  life  and  toil, 
the  memory  of  his  unselfish  service  and  the  fabric  he  helped  so  largely  to 
rear  and  perfect,  the  many  local  building  and  loan  associations  operating 
under  wise  laws  and  faithful  officers,  not  only  in  your  own  state,  but  the 
many  thousands  throughout  the  Union  whose  purpose  and  aim  is  the 
economical  betterment  of  their  members,  and  upon  whose  happiness  and 
contentment  is  founded  in  a  large  degree  that  of  our  country. 

Such  a  life  spent  so  largely  in  the  betterment  of  the  conditions  of  his 
fellow  men  is  really  crowned  with  a  benediction,   for  its  results  are  not 
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merely  counted  in  gold  and  weighed  in  silver,  but  are  measured  by  the 
happiness  and  contentment  that  it  has  wrought;  the  characters  that  it  has 
broadened,  enriched  and  ripened;  the  degree  that  it  has  elevated  human 
nature  and  advanced  human  civilization. 

Lives  so  spent  emphasize  the  obligations  of  human  brotherhood  and 
duty;  they  teach  that  though 

"Men  like  virions  are. 

And  time  all  doth  claim. 
He  lives,  who  dies. 
To  win  a  lasting  name." 

For  though  men  may  die  their  work,  if  founded  in  truth,  shall  live  forever. 

Mr.  H.  F.  Cellarius,  secretary  of  the  United  States  League, 
and  a  personal  friend  of  Mr.  Bader,  paid  the  following  tribute  to 
his  memory: 

It  is  with  a  heart  full  of  sorrow  and  with  a  deep  feeling  of  the  personal 
loss  we  all  have  sustained,  that  I  rise  to  pay  a  feeble  tribute  to  the  memor>' 
of  one  whom  I  accounted  a  pleasure  and  a  high  honor  to  number  amongst 
my  loyal  friends.  I  am  conscious  of  my  inability  to  fittingly  and  adequately 
do  honor  to  his  life  and  character,  not  due,  however,  to  a  lack  of  knowledge 
on  my  part  of  his  splendid  faculties,  and  his  varied  achievements  or  a  want 
of  familiarity  with  his  sterling  character  and  lovable  traits.  Indeed,  it  was 
my  good  fortune  to  be  on  terms  of  intimate  acquaintance  with  him  for  a 
period  of  over  twenty  years,  and  I  learned  to  know  and  appreciate  the 
generous  qualities  of  his  mind  and  the  noble  impulses  of  his  heart.  It  is  a 
realization,  upon  my  part,  of  his  sterling  worth  that  forces  acknowledgment 
of  my  lack  of  suitable  words  to  fittingly  express  that  tribute  which  he  so 
richly  deserves.     "The  heart  can  feel  what  the  lips  cannot  utter." 

He  was  a  just  man,  a  patriotic  citizen,  a  faithful  public  servant,  a  sincere 
and  loyal  friend.  He  was  true  as  steel.  Always  steadfast  and  •  sincere, 
modest  and  most  unostentatious,  of  clear  vision,  whose  judgment  it  was 
always  safe  to  follow. 

I  shall  not  attempt  to  detail  the  incidents  of«his  life ;  but  I  cannot  refrain 
from  saying  a  few  words  concerning  his  great  interest  in  building  associations 
and  the  value  of  his  services  in  that  connection.  He  was  intimately  con- 
nected with  all  the  organizations  furthering;  the  object  of  these  institutions, 
and  he  was  an  active  worker  in  each.  We  all  know  the  deep  interest  he 
took  in  the  affairs  of  this  League,  guarding  its  destinies  with  an  almost 
paternal  care.  He  was  equally  active  in  the  affairs  of  the  Ohio  League 
and  of  the  United  States  League,  having  served  as  president  of  the  latter 
and  a  member  of  its  executive  committee.  It  was  through  the  influence  of 
the  late  Judge  Seymour  Dexter,  father  of  the  United  States  League,  that 
Mr.  Bader  was  honored  with  the  presidency  of  that  body.  Judge  Dexter 
recognized  his  great  ability,  and  his  unselfish  interest  and  fidelity  to  the 
co-operative  movement.  He,  himself,  placed  him  in  nomination,  and  his 
choice  was  unanimously  ratified  by  the  delegates.  Ohio  had  not  expected 
that  honor  at  that  time,  but  it  was  received  as  a  well  deserved  and  highly 
Appreciated  compliment. 

To  Mr.  Bader  more  than  to  any  other  man  was  due  the  credit  of 
securing  the  first  favorable  recognition  of  the  right  to  exemption  from 
taxation  by  building  associations  from  the  Congress  of  the  United  States. 
This  fact  was  duly  emphasized  by  Senator  Foraker  in  an  address  before 
the  United  States  League  at  its  meeting,  held  at  Detroit,  in  which  he  accorded 
to  him  that  distinguished  honor.  He  with  others  worked  hard  for  subsequent 
exemptions,  but  the  fact  that  the  precedent  had  been  established  was  always 
of  the  greatest  value.  Whenever  the  interst  of  building  associations  were 
assailed  he  was  always  in  the  front  ranks  of  its  defenders.  He  gave  freely 
of  his  time  and  means  to  the  home  building  movement,  and  we  owe  him 
much  more  than  we  can  ever  hope  to  repay.  He  was  devoted  to  the  cause, 
had  a  full  knowledge  of  the  underlying  principles  of  these  institutions,  and 
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was  ever  the  strong  friend  of  the  legitimate  local  association.  We  have 
lost  a  distinguished  leader,  whose  directing  hand  we  will  miss  more  and 
more  as  time  goes  on.  He  lived  a  useful  life  and  served  every  interest 
w<ith  which  he  was  connected  with  signal  ability  and  fidelity.  He  held  the 
respect  and  gratitude  of  his  fellow  citizens,  and  the  people  loved  him  and 
trusted  him.  The  memory  of  his  short  but  useful  life  will  ever  be  a  most 
helpful  inspiration. 

Rather  than  mourn,  let  us  look  up  and  hail  him  in  the  words  of  the  poet : 

"Thy  day  has  come,  not  gone; 
Thy  sun  has  riien.  not  set; 
Thy  life  is  now  beyond 
The  reach  of  death  or  change. 
Not  ended — ^but  begun. 
O  noble  soul!    O  gentle  heart!    Hail»  and  farewell!'* 

The  following  resolutions,  presented  by  a  committee  of  the 
League,  were  adopted  unanimously: 

IN  MEMORIAM— HON.  FRED  BADER. 

Died  December  25,  1913. 

The  Hamilton  County  League  of  Building  Associations,  appalled  by 
the  force  and  suddenness  of  the  death  of  its  beloved  president,  the  Hon. 
Fred  Bader,  sincerely  mourns  the  loss  of  an  abl^  faithful  and  conscientious 
officer  and  friend,  who  for  so  many  years  unselfishly  devoted  his  time  and 
best  efforts  to  the  interests  of  this  League  and  the  cause  of  building  asso- 
ciations in  general.  In  memory  of  his  life  and  services  we  now  feel  called 
upon,  in  the  exercise  of  a  sacred  duty,  to  bear  testimony  to  his  exalted 
character  as  a  citizen,  his  genial  and  lovable  qualities  as  a  man,  his  integrity 
as  a  public  official,  and  his  loyalty  and  steadfastness  as  a  friend. 

He  had  a  distinguished  and  honorable  public  career.  He  served  his 
city  as  a  member  and  President  of  the  Council,  his  county  as  a  Commissioner, 
Recorder  and  Auditor,  and  his  state  in  both  branches  of  the  General  As- 
sembly. He  was  a  tower  of  strength  in  the  councils  of  his  party,  which  he 
served  with  the  greatest  fidelity  and  steadfastness.  Many  and  varied  as 
were  his  public  services,  the  work  which  was  nearest  his  heart,  giving  him 
the  greatest  pleasure,  and  which  was  a  characteristic  feature  of  his  life, 
was  the  time  which  he  so  generously  gave  to  the  cause  of  the  local  building 
and  loan  associations,  not  only  in  this  dty,  but  in  state  and  nation  as  well. 
He  served  for  twenty  years  as  president  of  the  Hamilton  County  League  of 
Building  Associations,  was  for  many  years  on  the  Executive  Committee  of 
the  Ohio  Building  Association  League,  and  also  served  as  president  of  the 
United  States  League  of  Local  Buildiiu:  and  Loan  Assoaations,  being  at 
the  time  of  his  death  a  member  of  its  Executive  Committee.  His  ripe  ex- 
perience, his  unerring  judgment  and  his  spjendid  attainments,  together  with 
his  willingness  and  readiness  to  assist  at  all  times  in  upbuilding  the  institutions 
designed  for  the  acquiring  of  homes  by  the  wage  earning  classes,  have  been 
invaluable  to  the  building  association  interests  of  this  country,  and  the  void 
which  his  death  has  made  will  be  hard  to  fill.  We  cherish  the  memory  of 
his  useful  life,  and  although  he  has  gone,  he  still  lives  in  the  affections  of 
his  friends  and  co-laborers,  in  the  respect  of  his  fellow  citizens,  whom  he 
served  so  well,  and  in  the  loving  remembrance  of  those  whose  good  fortune 
it  was  to  be  in  intimate  association  with  him  in  his  building  association  work. 

As  a  further  token  of  our  respect  and  esteem,  be  it 

Resolved,  By  the  Hamilton  County  League  of  Building  Associations, 
that  this  memorial  be  spread  upon  the  minutes  of  this  League,  and  that  an 
engrossed  copy  be  furnished  his  bereaved  family. 

Henry  S.  Rosenthal^ 
H.  F.  Cellabius, 
Fred  Otten, 

Committee. 
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Attorney  Scott  Holmes,  a  delegate  from  the  Lincoln  Bauverein, 
read  resolutions  adopted  by  his  organization  and  tributes  in  honor 
of  the  late  Mr.  Bader  from  the  State  Building  and  Loan  Asso- 
ciation Leagues  of  Indiana,  Illinois  and  Kentucky.  A  card  of 
thanks  from  Miss  Sallie  Reuter,  a  half-sister  of  Mr.  Bader,  with 
whom  he  made  his  home,  was  read,  thanking  the  League  for  its 
beautiful  floral  tributes  and  sympathy  in  her  bereavement. 

County  Prosecutor  Thomas  L.  Pogue  and  Mr.  Henry  S. 
Rosenthal  also  delivered  brief  eulogies  on  their  former  friend  and 
co-worker. 

The  newly  elected  president  and  successor  to  the  late  Mr. 
Bader,  Mr.  Charles  Weidner,  upon  being  inducted  into  office, 
expressed  his  sentiments  as  follows: 

It  would,  indeed,  be  difficult  for  me  to  attempt  to  express  my  gratitude 
and  my  sincere  thanks  for  the  honor  you  have  conferred  upon  me  in  choos- 
ing me  for  the  office  which  has  been  so  ably  administered  for  these  many 
years  by  our  late  beloved  and  lamented  President,  Fred  Bader. 

And  in  assuming  the  office  I  am  not  unmindful  of  this  great  responsibility 
nor  the  extraordinary  effort  I  shall  be  called  upon  to  make  in  order  to 
maintain  the  present  high  standing  of  efficiency  and  prestige  which  this 
League  enjoys  today  by  reason  of  the  many  years  of  faithful  service  of  our 
late  President  and  his  co-workers  in  office. 

I  will  not  take  much  time  to  dwell  upon  the  splendid  results  that  have 
been  accomplished  by  this  League  in  its  general  effort  to  promote  the  welfare 
of  the  buliding  association,  which,  as  an  institution,  has  long  since  come  to  be 
recognized  as  one  of  our  bulwarks  of  our  citizenship. 

During  the  past  year  a  new  policy  has  been  established  by  the  present 
administration  of  Ohio. 

Notwithstanding  the  urgent  protests  filed  by  the  Hamilton  County  League 
of  Building  Associations,  the  Venus  Bill,  known  as  House  Bill  204,  has 
become  a  law. 

This  new  law  imposes  a  minimum  fee  of  $20.00,  regardless  of  size,  on 
each  association  in  the  state,  in  addition  to  one  hundredth  of  one  per  cent  of 
the  assets  of  associations.  At  that  time  it  was  shown  that  the  Hamilton 
G>unty  associations  represent  14  per  cent  of  the  assets  of  the  state,  and 
that  they  should  be  compelled  to  pay -25  per  cent  of  the  fees  collected,  which 
was  inequitable  and  unjust. 

The  last  report  of  H.  F.  Cellarius,  secretary  of  the  United  States 
League,  shows  that  there  are  over  6,000  associations  in  successful  operation, 
having  total  assets  of  $1,136,949,465,  and  a  membership  of  2,518,442. 

The  last  report  of  Ohio  shows  assets  of  $205,445,994.00. 

In  making  comparison  of  assets  by  cities,  it  is  shown  that  the  Cincinnati 
associations  increased  their  assets  over  $4,000,000  during  the  past  year,  or 
over  16  per  cent,  which  is  a  gratifying  condition  of  affairs. 

The  membership^  in  Hamilton  County  is  over  80,000,  and  nearly  all 
associations  are  showing  a  wonderful  increase  in  the  business  transacted. 

Over  75  per  cent  of  all  mortgages  recorded  in  the  Recorder's  office  of 
Hamilton  County  are  made  by  the  building  and  loan  associations.  Their 
management  has  been  clean  and  conservative,  and  thev  have  merited  the 
confidence  of  the  public. 

While  I  bring  the  office  twenty-seven  years  of  experience  as  president 
of  the  Ringgold  Building  and  Loan  Company,  in  addition  to  having  served 
as  a  trustee  of  this  body.  I  feel  that  my  endeavor  to  subserve  the  best 
interests  of  this  League  will  be  of  little  avail  unless  I  receive  at  your  hands 
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your  most  hearty  co-operation  and  support,  which  I  assure  you  at  this  time 
I  do  most  earnestly  ask. 

I  again  thank  you  and  pledge  myself  to  discharge  the  duties  of  the  office 
honestly,  faithfully  and  to  die  best  of  my  ability. 

Among  the  business  transacted  at  the  meeting  was  the  con- 
sideration of  a  report  of  a  committee  composed  of  F.  H.  Vor- 
johan,  George  W.  Meier,  C.  W.  H.  Luebbert,  Henry  Baer,  Jr., 
and  Fred  Otten,  appointed  at  the  last  meeting  to  investigate  the 
new  lien  law.  The  report  urges  all  the  building  and  loan  associa- 
tions in  the  county  to  take  uniform  action  in  safeguarding  them- 
selves against  the  Hens  provided  for  in  the  law.  The  amendments 
proposed  by  the  State  League  were  concurred  in.  A  copy  of  the 
report  will  be  mailed  to  all  the  associations  in  Hamilton  Qjunty. 

The  election  of  officers  resulted  as  follows :  President,  Charles 
W.  Weidner,  Jr.;  Vice-Presidents,  F.  H.  Vorjohan  and  County 
Prosecutor  Thomas  L.  Pogue;  Treasurer,  G.  C.  Joehnk;  Secre- 
tary, George  W.  Meier ;  Directors,  H.  F.  Cellarius,  H.  S.  Rosen- 
thal, Fred  Otten,  C.  W.  H.  Luebbert,  J.  H.  Sand,  H.  Schroer, 
W.  M.  Wirthwine,  George  J.  HoflFmann,  Charles  Keyer  and 
Charles  Fettweis.    • 

Aid  for  Small  Home  Makers. 

An  illustration  of  the  efficiency  of  a  building  and  loan  associa- 
tion, especially  to  a  small  community,  is  given  in  the  recent  report 
of  the  Building  and  Loan  Association  of  Boonton,  N.  J.  This 
society  was  organized  twenty-four  years  ago,  and  in  that  time  as- 
sisted more  than  600  persons  of  moderate  means  to  purchase  or 
build  their  homes  in  Boonton  and  its  periphery. 

It  now  has  3,305  shares,  nearly  one  thousand  of  which  are 
held  by  women.  In  the  twenty-four  years  of  its  life,  the  associa- 
tion has  made  620  loans,  and  has  had  but  two  foreclosures,  the 
entire  losses  amounting  to  less  than  $300. 

The  same  chief  officers  installed  when  the  association  was 
chartered  in  1899  have  served  consecutively,  these  being  Nathan 
L.  Briggs,  president;  Esli  B.  Dawson,  vice-president;  Samuel  L. 
Garrison,  appraisement  committee,  and  Chas.  A.  Norris,  treasurer. 


It  takes  a  man  who  doesn't  have  to  live  the  simple  life  to  see 
the  beauties  of  it. 


Never  call  a  man  a  liar  unless  you  have  a  strong  right  arm  with 
which  to  back  it  up  if  necessar>'. 
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Report  of  Pablidty  Committee,  Illinois  League. 

BY  TERRY  SIMMONS^  SECRETARY. 

With  Others  of  the  Publicity  Committee  of  this  League,  your 
secretary  regarded  it  a  great  privilege  to  attend  the  annual  meet- 
ing of  the  United  States  League  at  Milwaukee.  The  opportunity 
to  get  the  sentiment  of  the  larger  and  more  important  body  of 
association  workers  in  the  matter  of  getting  before  the  people 
with  particulars  of  our  work  that  secured  attention  worth  the 
while  was  by  no  means  to  be  overlooked. 

Publicity  is  but  another  work  for  advertising.  Advertising 
that  does  not  advertise  profitably  is  the  last  limit  of  misfortune, 
useless  expense  of  time  and  money  not  only,  but  discouragement 
in  other  lines  of  work  as  well.  Strange  to  relate,  the  man  who 
most  decries  advertising,  is  positive  that  it  does  not  pay,  is  gen- 
erally he  who  has  done  so  little  advertising  as  to  have  practically 
applied  no  test  worthy  of  mention,  or,  if  volumes  has  been  used, 
it  lacked  direction  or  point. 

Advertising  is  really  the  strongest  force  that  can  be  employed 
in  the  direction  of  growth,  and  yet  experience  in  a  matter  of  such 
moment  is  too  often  looked  upon  as  a  mere  minor  factor.  Either 
leave  advertising  alone  or  give  it  intelligent  attention.  If  you  are 
not  already  trained  in  some  measure  in  getting  public  attention 
wisely,  and  cannot  be,  in  that  case  tender  your  resignation  as  secre- 
tory or  directors  in  favor  of  officials  who  can ;  employ  for  a  season 
one  who  is  posted  in  advertising,  who  can  get  and  hold  the  people's 
attention  in  a  way  to  wisely  count. 

Appreciation  is  the  due  of  all  successful,  worthy  effort.  The 
flowers  in  life,  when  we  can  enjoy  their  beauty  and  fragrance,  are 
great  and  grand  as  compared  with  those  custom  leaves  too  often 
to  tender  when  they  can  but  be  placed  above  or  on  the  inanimate 
clay. 

With  other  printed  matter  sent  to  the  secretary  of  almost  every 
association  in  the  state  by  our  committee  was  a  report  in  brief  of 
the  legislation  of  a  national  nature  looked  after  through  members 
of  the  United  States  League,  especially  in  the  line  of  protection 
of  association  interests.  If  you  gave  what  was  told  of  there  even 
a  tithe  of  the  attention  its  due  you  could  not  fail  to  realize  that 
but  for  what  has  been  accomplished  in  the  way  noted  a  large 
measure  of  association  growth  and  prosperity  would  have  been 
impossible.  In  fact,  it  is  not  really  too  much  to  claim  that  in 
some  instances  actual  ruin  was  averted  by  the  prompt,  wise  action 
those  in  the  forefront  of  the  work  gave  to  it. 

Without  wishing  in  the  least  to  disparage  what  others  in  the 
move  for  protection  did,  I  am  yet  inclined  to  especially  and  right- 
fully laud  the  part  taken  by  Henry  S.  Rosenthal,  editor  of  the 
"American  .Building  Association  News."  He  has  ever  spared  time, 
attention  and  money  when  the  national  problem  called  for  it.  Right 
at  this  time  I  wish  to  tender  a  bouquet  of  admiration  and  applause 
to  him  for  those  efforts  of  his,  and  in  this  I  believe  I  but  express 
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truthfully  the  approval  of  the  members  of  this  League  as  a  whole. 
But  there  can  come  a  time  in  the  life  of  every  movement  when 
that  even  is  not  enough,  w:hen  the  burden  bearing  should  either 
be  divided  or  transferred  to  other  shoulders.  Tl^t  time  has  al- 
ready been  reached  in  the  case  of  Mr.  Rosenthal,  and  he  gave 
expression  to  his  ideas  in  a  paper  of  his  preparation  which  he  read 
at  an  informal  session  for  open  discussion  at  Milwaukee  the  after- 
noon previous  to  the  regular  meeting,  in  which  he  urged  the  organi- 
zation of  an  "Advancement  and  Protection  Bureau."  I  can  count 
only  as  a  misfortune  and  in  a  way  inappreciation  of  his  quarter 
century  labor  in  behalf  of  the  building  and  loan  idea  to  have  the 
project  set  aside  or  deferred  for  a  year,  as  was  done.  It  is  my 
firm  conviction,  and  now  I  intend  this  in  all  charitableness,  that 
the  urgent  need  of  such  a  bureau  was  not  fully  understood  at  the 
time  or  it  would  have  met  with  the  favor  and  support  it  truly 
deserved.  The  move  has  not  been  downed,  only  delayed,  and  next 
year,  at  the  annual  meeting  in  Washington,  I  look  to  see  results 
along  the  line  indicated  that  all  will  rejoice  in  who  are  sincere  in 
their  desire  for  the  greater  success  of  our  organizations  through- 
out the  land. 

It  was  to  me  both  a  privilege  and  honor,  personally  and  as  your 
representative,  to  be  asked  by  the  editor  of  the  "News"  to  call 
the  body  together  in  the  club  room  of  the  Pfister  Hotel  and  to  be 
permitted  to  more  or  less  shape  the  movements  that  followed.  In 
the  matter  of  publicity,  I  related  what  had  been  done  in  Illinois, 
especially  in  regard  to  the  extended  publication  throughout  the 
state  in  the  newspapers  of  a  page  description  of  our  annual  meet- 
ing in  Freeport.  The  audience  gave  eager  attention  to  the  feature 
as  feasible,  practical  and  excellent.  Then  the  matter  of  advertising 
was  brought  up  as  one  of  the  possible  branches  of  work  that  could 
be  wisely  handled  effectively  by  the  bureau.  One  speaker  declared 
vehemently  that  instruction  for  national  publicity  was  not  possible. 
This  got  me  going,  and  I  called  for  the  uplifted  hands  of  all  who 
were  regular  newspaper  advertisers.  It  did  my  heart  good,  warmed 
it  through  and  through,  to  find  that  bv  far  the  larger  portion  of 
those  present  did  such  advertising.  And  then,  to  show  the  ex- 
tremes to  which  one  may  easily  go,  quickly  calling  next  for  a  show- 
ing of  hands  again,  this  time  of  those  who  were  sure  that  from 
their  advertising  they  got  direct  returns  worth  the  while — and, 
say,  there  were  not  hands  enough  up  to  even  begin  counting.  Rec- 
ollect, to  my  amazement,  this  second  move  was  by  the  very  crowd 
that  had  no  use  for  instruction  in  advertising  methods.  To  state 
it  plainly,  the  members  sat  down  on  a  national  plan  to  provide 
direction  and  education  in  advertising  ways,  stultified  themselves 
by  open  acknowledgment,  that  not  one  of  them  knew  enough  to 
advertise  wisely.  This  causes  me  to  repeat  with  additional  em- 
phasis that  such  lack  of  knowledge  is  wholly  inexcusable.  No 
body  of  directors  has  a  right  to  allow  the  secretary  to  continue 
squandering  association  funds  in  inefficient  advertising. 

After  the  advance  meeting  a  gentleman  at  the  regular  session. 
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who  said  he  was  an  Eastern  representative  of  publicity  work,  came 
to  me  and  stated  that  he  had  tried  syndicating  newspaper  reports 
like  we  had  an  encouraging  trial  of  in  this  state,  and  that  it  could 
not  be  done.  As  a  lad  in  common  school,  my  teacher  told  me  that 
if  I  ever  hoped  to  acoxnplish  anything  worth  the  while  in  after 
life,  that  I  simply  must  cut  the  word  "can't"  out  of  my  vocabidary. 
If  I  have  accomplished  anything  worthy  of  mention  since,  it  is 
because  to  that  extent  I  obeyed  his  advice.  This  world  has  no 
place  nor  use  for  the  men  of  an  "I  can't"  tribe.  Rather  would  that 
same  teacher  of  the  early  years,  if  on  duty  today,  say  to  me.  Take 
for  your  motto  that  of  Chicago,  destined  to  be  the  largest  city  in 
the  world,  "/  wi//." 

At  that  same  Milwaukee  meeting  suggestions  were  asked  for 
which  would  aid  state  examiners  in  meir  duties.  I  could  not  resist 
referring  to  the  address  I  gave  at  one  of  our  state  meetings  on 
'TJniformity  of  Books  and  Bookkeeping,"  bringing  out  the  point 
as  forcibly  as  I  knew  how  to  that  such  uniformity  was  not  only 
practical  and  possible,  but  should  be  in  force  nationally,  failure  in 
not  having  it  so  costing  the  associations  unnecessarily  thousands 
of  dollars  per  year,  as  the  irregularity  of  systems  greatly  increased 
the  time  of  an  examiner  where  each  was  a  law  unto  himself  in 
methods  of  bookkeeping.  Not  only  this,  but  the  element  of  security 
is  seriously  imperiled  because  of  the  vagaries  in  systems.  Out  of 
your  own  experiences  you  know  how  true  this  is,  you  who  have 
had  to  change  from  an  experienced  secretary  to  a  new  incumbent 
who  had  to  take  up  his  duties  with  little  practical  knowledge  of 
association  accounting,  and  this  particular  kind  especially.  Direc- 
tors and  stockholders  were  for  some  time  very  uncertain  in  what 
shape  the  association  affairs  might  be.  Oh,  I  am  reading  my  own 
confession  in  at  this  juncture,  counting  on  the  effect  striking  home 
the  stronger.  With  a  uniform  system  rules  of  instruction  could  be 
printed  and  put  in  use  by  the  novice  at  the  books.  More,  the  per- 
sonal help  of  a  neighbor  secretary  could  be  engaged  for  a  time, 
or,  in  extremes,  a  state  official  secured,  making  the  new  engage- 
ment satisfying,  safe  and  encouraging. 

Hardly  had  I  yielded  the  floor,  when  up  jumped  an  individual, 
who  said  that  uniformity  was  entirely  out  of  the  question.  He 
was  strictly  another  of  the  great  "I  can't"  fraternity.  No  sooner 
had  he  sat  down  than  a  delegate  from  California  arose  with  evident 
eagerness,  and  in  sincerity  that  could  not  fail  to  impress  all  who 
heard  him,  made  the  direct  statement  that  uniformity  was  possible^ 
that  it  was,  in  fact,  the  California  way  and  with  excellent  effect. 
Maybe  I  was  not  on  the  jubilant  list  just  about  then.  This  reminds 
me  of  the  story  of  the  lawyer,  who  told  his  client  that  the  party 
agfainst  whom  he  wished  suit  brought  could  not  do  thus  and  so. 
"But,"  retorted  the  client,  "he  has  done  so." 

You  may  be  thinking,  if  not  saying  under  your  breath  by  this 
time,  "Well,  what  has  all  this  to  do  with  the  work  of  the  Publicity 
Committee?"  Simply  this:  publicity  means  making  public.  Every 
branch  of  the  work  of  our  associations  that  something  worth  while 
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can  be  said  of  is  of  concern  to  us  and  you.  In  truth,  the  Publicity 
Committee  is  a  freelance. 

Let  me  quote  right  here,  as  most  pertinent  to  the  topic  under 
discussion,  what  Mr.  Rosenthal  had  to  say  of  publicity  in  his  plea 
for  the  organization  of  a  special  national  bureau : 

"This  is  the  age  of  publicity.  We  cannot  expect  to  cope  with 
other  financial  institutions  unless  we  organize  and  systematically 
use  all  means  of  exploitation  and  advertising  which  modern  busi- 
ness science  has  placed  at  our  command,  unless  we  make  an  ad- 
vance step  and  immediately  organize  an  advertising  department  in 
connection  with  the  bureau. 

"We  have  many  single  financial  institutions  in  the  United 
States  which  expend  for  their  advertising  sums  aggregating  from 
$50,000  to  $250,000  per  year.  But  the  building  associations  indi- 
vidually do  very  little  of  this,  and  as  an  institution  no  organized 
eflfort  in  this  direction  has  yet  been  made.  It  would  be  the  business 
of  this  department  to  furnish  the  daily,  weekly  and  monthly  press 
with  articles  that  will  properly  advance  the  co-operative  savings 
and  home  building  movement." 

No  financial  institution  doing  business  of  as  vast  importance 
as  ours  can  hope  to  escape  antagonism,  have  its  right  to  existence 
even  called  into  question.  That  means,  if  we  are  to  advance  or 
even  hold  our  own,  protection,  state  and  national,  is  imperative. 
When  you  have  no  standing  to  guard,  no  guard  is  needed. 

On  the  suggestion  of  Mr.  Frank  Brown,  of  our  committee,  the 
following  pertinent  questions  were  mailed  throughout  the  state  to 
associations,  replies  to  which  it  was  honestly  hoped  would  prove 
a  valued  aid  to  the  conduct  of  our  committee : 

"What  is  the  best  way  of  promoting  building  and  loan  interests 
throughout  the  state?  How  to  promote  the  same  in  each  com- 
munity? What  has  been  your  experience  with  different  methods 
of  advertising,  in  newspapers,  by  circulars,  cards,  or  otherwise?" 

Then,  on  a  card  to  be  filled  out,  these  questions  were  asked : 

"Is  your  association  a  member  of  the  Building  Association 
League  of  Illinois?  If  not,  why  not?  Will  it  be  represented  by 
a  delegate  at  the  annual  meeting  in  Springfield,  October  23d  and 
24th  ?    If  not,  why  not  ?" 

Through  answers  that  came  the  committee  will  find  much  to 
direct  attention  to  and  take  action  on  the  coming  year.  If  time 
permitted,  the  reading  of  some  of  them  would  prove  educational 
and  interesting.  It  is  the  purpose  to  compile  from  the  returns 
extracts  of  the  most  valuable  nature,  print  them  and  mail  copies 
to  state  members.  They  represent  the  ideas  of  officers  who  are  on 
duty  and  cannot  fail  to  be  much  of  a  help  to  our  state  work. 

As  the  opinion  of  our  committee,  a  report  of  this  meeting's 
transactions,  so  written  as  to  be  readable  to  the  average  citizen, 
would,  if  published  in  newspapers  of  the  state,  where  there  are 
building  associations  especially,  prove  a  splendid  source  of  pub- 
licity. The  secretary  expects  to  prepare  such  a  report  and  send 
it  to  secretaries  throughout  the  state,  whom  it  is  hoped  will  make 
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an  honest  effort  to  secure  publication  of  at  least  part  if  not  all, 
of  it.  If  the  publisher  does  not  care  to  or  will  not  give  such  pub- 
lication free  of  cost  to  the  local  association,  after  being  asked  to 
do  so,  then  have  the  report  read  at  some  public  gathering  of  a 
proper  nature,  inviting  remarks  at  the  dose  from  prominent  citizens 
present  likely  to  be  in  sympathy  with  our  cause,  calling  attention 
to  the  vital  fact  that  it  is  intended  to  bring  about  home  building 
and  home  owning  in  your  city.  The  report  will  thus  have  served 
the  excellent  purpose  for  which  it  is  designed. 

From  the  answers  received  from  secretaries  in  the  state  to  the 
questions  sent  them  it  is  apparent  that  no  one  thing  would  conduce 
more  to  increased,  healthy  growth  of  the  associations  than  the 
establishment  of  a  clearing  house  for  surplus  money.  One  asso- 
ciation has  more  money  paid  in  on  dues  and  for  stock  otherwise 
than  it  can  loan  out;  another  has  an  excess  of  loans.  Just  why 
our  State  League  has  not  taken  this  matter  up  and  followed  it  to 
a  successful  finish  probably  no  one  can  reasonably  explain.  To 
deby  longer  doing  so  would  certainly  be  a  mistake. 

Indiana  has  had  for  some  time  a  clearing  house  for  her  state 
loan  and  building  associations.  Regarding  the  situation  there,  a 
quotation  is  taken  in  part  from  the  report  of  the  Indiana  Building 
and  Loan  Association  Department  of  the  state  for  the  year  ending 
1912,  a  copy  of  which  was  sent  to  the  secretary  of  our  committee : 

"Borrowing  associations  pay  six  per  cent  per  annum,  payable 
semi-annually.  Such  loans  are  practically  a  preferred  claim  on 
the  assets  of  the  borrowing  association,  for  the  reason  that  noth- 
ing could  be  distributed  among  the  members  in  case  of  liquidation 
until  the  borrowed  money  has  been  repaid,  and,  with  the  additional 
safeguards  of  state  supervision  and  examination,  there  is  no  possi- 
bility of  a  loss  to  any  association  making  such  loans. 

"Tens  of  thousands  of  dollars  have  been  loaned  through  this 
department  during  the  last  year  from  associations  in  one  part  of 
the  state  to  those  of  another  along  the  lines  above  indicated." 

The  opinion  is  formed  from  the  limited  account  in  the  report 
that  both  borrowing  and  loaning  associations  transact  their  deals 
with  the  state  auditor's  office  as  a  clearing  house. 

Three  things  would  be  of  decided  benefit  to  our  associations 
if  they  could  be  inaugurated  the  coming  year,  and  the  Publicity 
Committee  would  have  that  much  at  least;  it  would  take  pride  in 
making  public,  namely: 

A  state  advertising  bureau,  to  which  any  secretary  could  apply 
for  advice  on  how  to  do  effective  advertising,  stating  local  con- 
ditions. 

Uniformity  of  books  and  bookkeeping,  with  a  central  supply 
house  from  which  to  obtain  the  necessary  books  and  blanks. 

A  clearing  house  under  state  authority. 

These  suggestions  are  offered  in  the  hope  that  some  definite, 
favorable  action  will  be  taken  on  them  at  this  meeting. 
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The  Polish  BoildmK  and  Loan  Associations. 

BY  ALBERT  WACHOWSKI,  OF  CHICAGO,  ILL. 

From  the  organization  of  the  first  Polish  building  and  loan 
association  in  Chicago,  in  1881,  until  the  present  time,  the  Polish 
building  and  loan  associations  have  ever  been  the  principal  element 
and  backbone  in  the  splendid  financial  development  and  acquire- 
ment of  homes  among  the  Polish  pe(^le. 

The  Polish  people,  from  time  immemorial,  have  been  recognized 
as  able  farmers,  and  the  bulk  of  the  Polish  immigration  to  this 
country  has  always  consisted  of  people  who  have  been  born  and 
reared  in  agricultural  life. 

On  coming  to  this  country  of  industrial  activity,  they  have  had 
to  adapt  themselves  to  the  conditions  and  environments  of  our 
great  cities.  They  quickly  comprehended  the  necessity  of  land 
ownership,  knowing  from  past  experience  that  land  ownership  itself 
meant  freedom.  The  man  without  his  own  land  and  home  has 
always  been  a  serf,  a  slave.  History  records  the  fact  that  tha 
people  of  a  country  can  be  prosperous  only  in  a  country  where  the 
land  is  divided  among  the  many ;  where  each  individual  is  his  own 
master;  where,  in  case  of  danger,  he  has  something  of  his  own, 
something  dear  and  worth  while  for  him  to  defend.  A  country 
in  which  all  the  land  is  owned  by  a  few  is  a  land  of  misery,  poverty 
and  slavery  for  the  many. 

And,  true  to  the  American  motto,  that  "The  American  home 
is  the  safeguard  of  American  liberties,"  the  Polish  people  rapidly 
organized  building  and  loan  associations,  and,  with  their  help, 
started  on  a  rapid  and  successful  march  for  home  ownership  and 
possession.  So  rapid  was  their  progress  in  organizing  these  asso- 
ciations that,  within  twenty-five  years,  their  building  and  loan  asso- 
ciations have  increased  to  such  an  extent  that  their  assets  now 
amount  to  $5,121,745.20. 

Not  only  in  this  country,  but  also  in  Europe,  do  the  Poles  rely 
for  their  financial  strength  on  building  and  loan  associations.  There, 
across  the  ocean,  in  the  land  unjustly  taken  from  them  by  other 
nations,  the  Poles,  in  order  to  withstand  the  unjust  policy  of  their 
oppressors  in  appropriating  to  themselves  the  lands  that  rightfully 
belonged  to  the  Polish  people,  have  organized  building  and  loan 
associations  under  the  name  of  "the  people's  banks,"  from  which 
not  only  each  individual  reaps  his  just  benefits  from  his  invest- 
ments, but  also  they  are  the  mutual  financial  and  moral  reservoirs 
of  strength  which  have  successfully  withstood  the  attacks  of  op- 
pressive governments. 

According  to  the  last  report  from  the  Province  of  Posen,  in 
German  Poland,  these  "pe(q)le's  banks"  have  a  membership 
of  141,401  in  that  province  alone,  with  assets  amounting  to 
$87,733,378. 

It  seems  to  me  that  the  reason  why  our  Polish  building  and 
loan  associations  in  Europe  are  the  backbone  and  strength  of  the 
Polish  people  in  their  vigorous  defense  of  a  righteous  cause  is,  that 
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there  is  in  these  associations  that  which  cannot  be  found  in  any 
other  financial  institution,  namely,  that  very  close  personal  relation- 
ship between  its  members,  and  a  personal  interest  taken  by  each 
member  in  the  work  of  his  association. 

The  work  of  a  building  and  loan  association  is  more  on  the 
line  of  a  social  organization.  Perhaps  it  is  the  fact  that  the  mem- 
bers know  personally  their  own  officials  which  they  have  chosen 
in  their  elections  that  gives  them  so  much  confidence  in  a  building 
and  loan  association,  and  makes  it  their  own  and  well  understood 
institution.  I  say  "well  understood  institution,"  for  truly  more 
people  understand  the  workings  and  ways  of  a  building  and  loan 
association  than  that  of  any  other  financial  institution. 

Whenever  one  thinks  that  he  is  a  part  of  something,  and  that 
upon  his  actions  depends  its  welfare,  he  surely  will  put  forth  his 
best  efforts  to  secure  for  it  its  best  development  and  success. 

So  with  a  member  of  a  building  and  loan  association.  He  feels 
that  he  is  part  of  it ;  he  talks  about  it  to  his  friends  and  acquaint- 
ances with  that  enthusiasm  which  is  inspired  by  confidence  in  its 
stability,  for  he  knows  that  every  dollar  of  its  assets  is  invested  in 
first  mortgages,  and  that  these  mortgages  are  being  paid  off  in 
monthly  installments. 

For  this  reason  the  building  and  loan  associations  need  not 
spend  large  sums  in  advertising.  Most  of  them  never  spent  a  cent 
for  that  purpose.  Their  medium  of  advertising  is  carried  on 
through  their  members.  Each  member  who  has  bought  property 
through  them  tells  his  friend  of  the  small  weekly  or  monthly  pay- 
ments he  is  making  and  shows  him  that  if  he  borrows  from  an 
association  the  money  with  which  to  buy  a  home  that  the  littld 
monthly  loan  repa3rments  and  interest  amount  only  to  what  he 
would  pay  for  rent,  and  that  he  is  making  these  payments  on  ac- 
count of  the  purchase  of  his  home,  and  he  finally  induces  him  to 
become  a  member  and  do  the  same. 

The  good,  beneficial  and  honest  conduct  of  a  building  and  loan 
association  stands  for  its  best  advertising  and  brings  more  results 
than  paid  advertising  would  bring. 

In  the  Polish  building  and  loan  associations  most  of  the  adver- 
tising is  carried  on  by  its  members.  Of  late  the  Polish  League 
of  Building  and  Loan  Associations  of  Chicago  has  given  the  build- 
ing and  loan  association  cause  a  great  aid.  Its  work  has  gained 
widespread  attention  from  the  large  Polish  population  in  the  city 
of  Giicago. 

It  chiefly  aims  to  secure  members  to  the  Polish  League,  thereby 
securing  them  for  the  State  League,  as  every  member  of  the  Polish 
League  must,  by  its  constitution,  become  a  member  of  the  State 
League. 

The  Polish  League  of  Chicago  esteems  and  appreciates  the  work 
of  the  Illinois  State  League,  and  also  acknowledges  the  excellent 
and  arduous  labors  of  the  "American  Building  Association  News," 
the  wide-awake  and  very  ably  edited  official  organ  of  the  United 
States  League. 
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Correspondence. 

Intemational  Congress. 

Editor  News: 

Herewith  please  find  the  formal  call  for  the  Intemational  Congress, 
to  be  held  at  Hotel  Metropole,  London,  England,  on  Augpust  11  and  12 
of  this  year.  When  Mr.  Naylor,  chairman  of  the  Executive  Committee 
of  the  Building  Societies  Association  of  Great  Britain,  was  here,  we  went 
over  the  matter  together,  and  at  his  request  the  call  is  issued  by  the 
Committee  of  the  United  States  League  alone. 

I  am  pleased  to  report  that  in  a  few  days  the  program  will  be  so 
far  complete  that  the  same  will  be  submitted  to  the  committee  for  ap- 
proval and  suggestion.  It  is  also  with  much  pleasure  that  I  report  the 
great  interest  now  taken  in  the  Congress  by  the  leading  men  of  the 
movement  in  England,  Wales,  Ireland,  France,  Norway,  South  Africa 
and  Australia.  Everything  now  indicates  a  most  successful  meeting  for 
the  first  Congress.  Will  you  please  give  publicity  to  this  call  in  your 
next  issue,  and  greatly  oblige.  Yours  truly, 

L.  L.  Rankin, 
Chairman  Committee  of  U.  S.  League  on  Int  Congress. 


Chicacx),  III.,  December  28,  1913. 
Editor  News : 

While  in  Cincinnati  attending  the  National  Housing  Conference  I 
called  at  your  office  but  found  you  were  in  New  York. 

Would  be  pleased  to  have  you  send  me  the  following : 

Your  Manual  on  Building  and  Associations  and  renew  my  subscrip- 
tion to  the  American  Building  AssoaATioN  News,  which  runs  out  soon. 
Enclosed  please  find  check. 

Also  proofs  or  copies  of  any  ready  printed  circulars  or  pamphlets  you 
may  have  in  stock  or  plates  of. 

In  attending  the  above  Conference  I  was  again  forcibly  impressed 
with  the  fact  that  the  general  public  does  not  know  what  a  building  and 
loan  association  is,  or  that  there  is  such  an  organization  in  existence. 
When  one  explains  the  working  plan  they  imagine  it  is  some  scheme  for 
personal  gain  to  the  speaker.  Propoganda  and  publicity  is  absolutely 
necessary,  and  how  shall  we  get  it  is  the  rub.  How  can  members  be 
awakened  to  see  that  it  is  their  duty  to  their  fellow  man  as  well  as  to 
themselves  to  advertise  and  boost  by  word  of  mouth  their  association. 
With  the  mass  of  advertising  matter  and  literature  that  is  daily  going 
through  the  mails  and  then  into  the  waste  basket  or  stove  unread  and 
unnoticed,  it  is  almost  a  hopeless  task  to  do  it  by  mail.  But  you  have 
heard  that  story  before,  if  you  will  forward  the  book  and  other  matter 
we  will  continue  to  study. 

With  much  appreciation  of  your  labors  in  the  work  and  my  kindest 
regards,  I  remain,  Yours  truly, 

Mark  D.  Rider,  President  Illinois  League. 


Johannesburg,  South  Africa,  December  10,  1913. 
Editor  News : 

Your  courteous  letter  of  the  22d  ulto,  is  duly  to  hand,  together  with 
literature,  for  which  please  accept  my  best  thanks. 

Your  personal  remarks  have  been  noted  with  much  interest,  and,  I  too, 
look  forward  with  appreciable  anticipation  to  meeting  you  during  the 
forthcoming  year. 

The  literature  supplied  by  you  is  full  of  interest  and  I  appreciate 
sir'-^rely  your  kindly  attention  in  this  respect. 

With  best  wishes,  Yours  truly, 

F.  E.  Blackwell,  Secretary  United  Building  Society. 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS.  37 

Depredation  of  the  Tax-Payer*8  Dwelling  House  is  Not  a 
Deduction  Under  the  Income  Tax  Law. 

Editor  News: 

The  depreciation  of  dwelling  property  under  the  Income  Tax  Law 
is  not  allowed.  This  surely  is  unjust,  as  dwellings  surely  do  depreciate  the 
same  as  store  property  does.  But  how  about  the  repairs  that  are  actually 
made  and  paid  for  each  year?  Is  it  not  but  just  that  these  deductions 
be  made,  for  we  cannot  rent  dwellings  unless  kept  in  good  condition,  and 
should  not  the  actual  amount  paid  out  be  deducted  from  the  rents  thereof? 
Please  give  an  opinion.  Subscriber. 

Reply.— -The  only  deduction  allowed  for  depreciation  by  the  Income 
Tax  Law  is:  "A  reasonable  allowance  for  the  exhaustion,  wear  and  tear 
of  property  arising  out  of  its  use  or  employment  in  the  business."  The 
$3,000  or  $4,000  exemption  allowed  to  all  citizens  must  cover  repairs  to 
the  dwelling  house. 

School  Savings  in  Elmira,  N.  Y.,  Growing. 

Elmira,  N.  Y.,  December  20,  1913. 
Editor  News: 

I  enclose  a  report  which  I  think  takes  the  cake.  We  are  getting 
wonderful  results. 

Yours  truly.  Clay  "W.  Holmes. 

"The  last  deposit  of  school  savings  for  the  first  half  of  the  year  was 
made  December  15,  1913.  Since  school  opened  there  have  been  16  deposit 
days  with  average  deposits  numbering  878  each  Monday,  and  average 
receipts  of  $297.85  each  week.  The  total  number  of  deposits  is  14,046; 
amount  received,  $4,765.62.  As  compared  with  last  vear  the  gain  this 
year  in  number  of  deposits  is  3,234 ;  in  amount  received,  $1,516.54. 

The  local  distribution  is  as  follows  for  the  different  schools: 

No.  1—2,141  deposits $607.59  No.    9—1.394  deposits $445.48 

No.  2—1,257  deposits 517.62  No.  10--470  deposits 99.50 

No.  3—1,689  deposits 425.39  No.  11—1.593  deposits 438.38 

No.  4—1,451  deposits 374.85  Academy— 92  deposits 260.75 

No.  5—1,137  deposits 346.79  Southport— 35  deposits 23.95 

No.  7—1,299  deposits 389.82  Parochial— 4  deposits 6.10 

No.  8—1,407  deposits 510.34  No.  6—77  deposits 12.81 

In  addition  to  this,  the  sum  of  $306.07  was  deposited  in  banks  for 
infants  under  school  age  and  at  home. 

It  will  be  noticed  that  the  Elmira  town  school  No.  6  appears  in  this 
list.  This  school  started  in  late  in  November  and  will  hereafter  deposit 
regularly.  The  total  fund  on  hand  at  the  close  of  the  school  year  in 
June  was  $20,347.13;  adding  receipts  of  this  period  the  total  becomes 
$25,112.75.  To  this  will  be  added  on  January  1  the  six  months*  dividend, 
which  will  swell  the  sum  to  nearly  $25,500. 

This  report  shows  a  steady  and  gratifying  increase  both  in  the  num- 
ber of  depositors  and  the  amount  saved.  While  the  growth  here  has 
been  constant  each  year,  this  present  period  exceeds  every  other  and 
shows  more  than  double  the  gain  of  previous  periods. 

Another  remarkable  fact  is  observed.  As  the  deposits  increase,  the 
withdrawals  are  decreasing  in  amount.  The  habit  of  saving  seems  to  be 
more  fixed;  the  withdrawals  are  only  such  as  are  really  necessary  and 
the  amount  of  individual  withdrawals  is  smaller.  In  fact,  the  larger  pro- 
portion of  withdrawals  is  due  to  removal  from  the  city  or  sicloiess. 

The  number  of  new  depositors  is  greater  than  ever  before.  Over 
400  new  names  are  on  the  rolls  and  the  total  now  exceeds  three  thousand, 
more  than  75  per  cent  of  the  total  registration  in  the  grammar  schools. 

Much  interest  is  being  manifested  in  other  cities  in  the  school  saving 
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work  being  carried  on  in  Elmira,  because  its  operation  has  been  phenom- 
enally successful,  exceeding  the  records  of  any  city  under  the  old  plan. 

Parents  of  Elmira  who  give  their  children  presents  of  money  at 
Christmas  time  should  see  that  it  is  deposited  in  the  school  envelope 
on  the  first  Monday  of  school.  Last  year  the  new  year  deposits  amounted 
to  $702.00." 


A  FEW  FACTS  IN  QUESTION  FORM. 

Do  you  know  that  the  three  inalienable  rights  of  man  are  right  of 
personal  liberty,  right  of  personal  security  and  right  of  private  property ; 
that  the  first  of  these  was  asserted  in  the  Declaration  of  Independence,  the 
second  was  assured  by  the  War  of  Independence  and  the  last  is  insured  by 
dependence  upon  Building  and  Loan  Associations? 

Do  you  know  that  Building  and  Loan  Associations  are  mutual  benefit 
associations,  without  assessments,  and  the  safest  and  surest  way  of  saving 
money  and  increasing  it? 

Do  you  know  that  $1.00  a  month  grows  swiftly,  and  do  you  think  you 
would  miss  it? 

Do  you  know  that  the  West  Hudson  Building  and  Loan  AssoaATiON 
is  earning  over  eight  per  cent  on  the  amount  invested,  and  that  you  can 
commence  on  August  13,  at  No.  290  Kearny  avenue? 

Do  you  know  that  you  can  borrow  80  per  cent  of  the  value  of  your 
property  next  Wednesday  night  from  the  West  Hudson  Building  and  Loan 
Association;  that,  while  it  is  only  seven  years  old,  it  has  over  |110/K)0 
invested  in  bonds  and  mortgages? 

Do  you  know  that  you  will  only  pay  5  per  cent  interest  and  less  than 
$1.00  a  month  for  every  $100  you  borrow? 

Do  you  know  that  all  profits  are  for  the  members,  and  that  last  year 
rent,  salaries,  advertising,  postage  and  all  other  expenses  were  less  than  $550? 

Don't  you  think  you  could  save  money  or  own  your  own  home  by  joining 
this  mutual  association  and  know  that  your  money  is  watched  by  experts 
appointed  by  the  State? 

Don't  you  want  to  at  least  try  and  start  next  Wednesday  night,  either 
to  save  or  nave  a  home? 

Can't  you  write  or  call,  if  you  want  to  know  more? 


In  furnishing  your  new  home,  you  will  want  THE  BEST 


Zbc 


lySnufa 


piano 


Meets  all  jrotir  requirements  and  will  be  a  source  ot  satis- 
faction for  a  lifetime. 

WriM  ua  lor  C«talosu«  and  facta  that  will  intaraat  you. 
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A  GOOD 
START 

for  the  New  Year,  is  to  beffin  to  save  money. 

A  man,  last  week,  said  that  he  had  been  at  work  for 
twenty-five  years,  and  had  not  saved  twenty-five  cents. 

He  found,  when  he  needed  money,  how  near  to  the 
poor  house  he  had  kept  his  family,  That  man  will  start 
the  new  year  with  a  savings  account  in  The  Buckeye 
Savings  and  Loan  Co.,  of  Bellaire,  Ohio. 

He  will  add  to  it,  from  time  to  time,  such  sums  as  he 
can  and  will  spare  from  his  earnings. 

Twice  a  year,  on  the  first  days  of  January  and  July, 
interest  at  the  rate  of  five  per  cent  a  year  wUl  be  added 
to  his  savings. 

In  a  few  ytaxs  that  man  will  be  able  to  meet  financial 
trouble,  when  it  comes,  like  a  man. 

He  will  be  a  stronger  man,  a  better  citizen. 

It  is  a  comfortable  feeling,  when  need  comes  to  know 
that  you  have  MONEY  IN 

THE  BUCKEYE. 
Uncle  Sam  will  help  you 

to  do  business  with  Resources  exceed  $2,900,000 

The  Buckeye.  Under  State  Supervision. 


AOCNT8  WANTED. 

Insuraace  Co.  of  North  America,  f^i 

PHIUADBURHIA,  PA. 

Capital.  94.000.000.00  Assets.  9 1 7.8 1 6. 1 88.57 

Surplus  to  Policy  Holders.  $8,884,871.06 

Xh\»  Compnny  was  doins  bnsltten  when  George  Waahington  wss  President 

W.  N.  JOHNSON,  Genl  Ageot  B.  L.  WEST,  Au't  Geal  Agent 

76  West  MoBfoe  Street,  ChicagOt  lU. 

ab  (Bonafdiatitir  jtBlmip  ai^ 


JBM  Sr4.19U, 


t.  I.  JokBMB.  Om*1  A««at. 
T6  WMt  ltoaro«  St.. 


S«ar  Sir: 


la  T9  faraado  of  tereb  £3.  afl3. 


W«  4ms  ra  to  ooarratalato  yoo  aad  tbo  laiaraaaa  roajinj  of  Sartb 
laarloa  for  tbo  prompt  aad  vory  aatiofaotory  aoaaar  la  ablob  yoa  odlvatod 
oar  toraado  looooo  airin^^tSap  oror  #80,000. 

la  dooldlaf  apoa  a  eoBiwnj  vjtb  ablob  to  traaaaet  baaSaoao  of 
aaob  vaat  laportaoeo  to  oar  Aaaoolatioa.   It  la  frratlfyiM  to  kaoo  tbat  «• 
aolootod  ooo  of  ooob  otroartb  aad  rollobllltf . 

Tonro  vory  tt'ialj, 

Tbo  CMaorvativo  Saviafro  4  Loaa  Aao*'a. 
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MOINTHLrY  DUBS 


CALIFORNIA. 

Q  The  Citizens'  Building  and  Loan  Association  of  San  Francisco  assets 
are  $684,824 ;  contingent  fund,  $21,505. 

ILLINOIS. 

^  The  directors  of  the  Streator  Mutual  Building  and  Loan  Association 
met  last  evening  and  re-elected  the  following  officers:  President,  D.  C. 
Murray;  vice-president,  G.  A.  Dicus;  treasurer,  J.  C.  Everett;  secretary. 
J.  W.  Essington. 

Q  The  fifty-seventh  semi-annual  statement  of  the  Eureka  Building  Asso- 
ciation of  LaSalle  shows  assets  of  $1,000,494;  contingent  fund,  $5,801. 
This  association  gained  $92,512  in  assets  during  the  past  year.  G.  Af 
Wilson,  Sec 

INDIANA. 

9  W.  H.  O'Brien,  auditor  of  state,  has  appointed  Beecher  Holleman,  post- 
master at  Mt.  Vernon,  Ind.,  a  field  examiner  of  the  state's  building  and 
loan  department.  Holleman  takes  the  place  left  vacant  by  John  D. 
Williams,  of  Bedford,  who  resigned  months  ago  to  become  a  field  ex- 
aminer in  the  state  board  of  accounts.  Both  Holleman  and  Williams 
are  Republicans. 

MASSACHUSETTS. 

O  The  thirty-second  annual  report  of  the  Merchant's  Co-operative  Bank 
of  Boston  shows  assets  of  $3,913,824;  guaranty  fund,  $156,665;  surplus, 
$12,459.    Albert  E.  Duffil,  clerk  and  treasurer. 

9  The  fiftieth  semi-annual  report  of  the  Watertown  Co-operative  Bank 
shows  assets  of  $714,238;  guaranty  fund,  $7,554;  surplus,  $13,857;  last 
dividend  at  the  rate  of  5^  per  cent  per  annum.  The  number  of  shares 
in  force  is  12,896,  of  which  3,449  are  pledged  for  loans  on  real  estate. 
U.  S.  Young,  treasurer. 

MISSOURI 

Q  Hon.  Morris  G.  Gordon,  state  supervisor  of  building  and  loan  associa- 
tions, returned  to  his  home  at  Jefferson  City,  after  a  short  visit  here  with 
his  brother-in-law,  R.  E.  Hall,  deputy  state  factory  inspector.  Mr.  and 
Mrs.  J.  W.  Hall,  parents  of  the  factory  inspector,  also  have  been  visiting 
with  him.  Their  home  is  in  Liberty,  Mo.,  and  the  senior  Hall  is  re- 
corder of  Qay  County. 

NEBRASKA. 

9  The  board  of  directors  of  the  Conservative  Savings  and  Loan  Associa- 
tion of  Omaha,  at  the  final  meeting  of  the  year,  held  Tuesday  afternoon, 
received  the  reports  of  the  officers,  showing  a  net  increase  in  the  business 
of  the  association  for  the  year  1913  of  practically  $1,000,000,  bringing  the 
net  totals  to  $8,650,000,  with  a  reserve  fund  of  $225,000.  The  officers  re- 
ported that  the  earnings  for  the  year  amounted  to  almost  $500,000,  and 
was  sufficient  to  enable  the  association  to  pay  a  dividend  at  tne  usual  rate 
of  6  per  cent  per  annum,  besides  adding  $25,000  to  the  reserve  fund.  The 
total  dividends  disbursed  by  the  association  in  its  twenty-two  years  of 
business  now  amounts  to  almost  $2,500,000.  In  addition  to  caring  for 
scores  of  people  whose  homes  were  affected  by  the  Easter  tornado,  the 
Conservative  made  1,312  real  estate  loans,  309  of  which  were  for  the 
building  of  new  homes,  and  practically  an  equal  number  for  the  purchase 
of  homes  already  built.  Altogether  the  year  is  reported  the  best  in  the 
history  of  the  association. 
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NEW  JERSEY. 

Q  Commissioner  LaMonte's  annual  report  of  the  building  and  loan  asso- 
ciations of  the  state  shows  that  they  now  number  724,  a  net  increase  of 
sixty  in  a  year.  The  returns  from  643  of  the  associations  show  total 
assets  of  $118,753,658.  This  is  a  splendid  exhibit.  The  state  commissioner 
points  out  the  necessity  for  more  effectual  checks  upon  particular  officials 
in  whose  integrity  implicit  trust  is  placed.  The  building  and  loan  asso- 
ciations have  been  singularly  free  from  maladministration  and  dishonesty, 
but  the  recommendation  of  the  commissioner  will  be  well  recognized  by 
thoughtful  investors  in  building  and  loan. — Times,  Bayonne. 

^  An  increase  of  oyer  ten  per  cent  in  assets  and  membership  of  the  build- 
ing and  loan  associations  of  New  Jersey  in  the  past  year  gives  gratif3dng 
evidence  that  thrift  grows  even  faster  than  population.  While  this  con- 
tinues all's  well  with  our  state. — Posi'Telegram. 

^  Operations  of  the  Fourteenth  Ward  Building  and  Loan  Ass'n,  of  Newark, 
toward  aiding  wage-earners  to  procure  their  homes,  are  mdicated  in  its 
one  hundredth  and  twelfth  quarterly  statement,  issued  December  15.  The 
report  shows  a  total  of  $2,081,600  in  bonds  and  mortgages.  This  associa- 
tion has  35,783  shares  outstanding. 

NEW  YORK. 

r  The  Permanent  Savings  and  Loan  Association  of  Albany  observed  its 
twenty-fifth  anniversary  Thursday.  Of  the  original  directors  Stephen  L. 
Foster  has  continued  to  hold  office  and  is  now  the  treasurer.  The  asso- 
ciation has  grown  from  a  small  beginning  to  its  present  condition  with 
assets  of  over  $210,000  and  a  surplus  of  $21,744.  The  association  has 
passed  through  the  several  financial  depressions  without  loss  or  failure  to 
meet  the  regular  dividends  on  dues  credited  to  members.  The  present 
number  of  members  is  864,  holding  7,269  shares. 

OHIO. 

9  The  Germania  of  Dayton  has  assets  of  $4,509,970 ;  reserve  fund, 
$266,283.    F.  W.  Schoen,  Sec. 

PENNSYLVANIA. 

4  Santa  Claus  showered  the  contents  of  a  great  gift  bag  upon  the  5,400 
employes  of  the  Stetson  hat  factory  of  Philadelphia.  The  gifts  are  valued 
at  $300,000,  and  a  list  of  them  follows:  One  hundred  and  twen^-seven 
hats,  3,060  turkeys  weighing  more  than  43,000  pounds;  1,150  pairs  of  gloves 
for  girls,  1,400  pounds  of  candy,  67  gold  watches,  71  gold  chains,  495  shares 
of  stock  in  the  John  B.  Stetson  Building  and  Loan  Association,  each  share 
valued  at  $200  at  maturity,  $168,000  in  bonuses  or  percentage,  $16,700  in 
gold  to  apprentices  and  heads  of  department,  120  shares  of  John  B.  Stetson, 
common  stock,  value  $400  a  share,  two  life  insurance  policies  for  $5,000  each. 

RHODE  ISLAND. 

^  Roger  Williams'  Savings  Fund  and  Loan  Association  of  Providence 
has  assets  of  $2,161,682 ;  surplus,  $29,928.     J.  Burtis  White,  Treas. 

VIRGINIA. 

^  The  Atlantic  Permanent  Building  and  Loan  Association,  at  its  nineteenth 
annual  meeting  at  Norfolk,  increased  its  capital  stock  from  $250,000  to 
$500,000,  declared  an  annual  dividend  of  8^  per  cent,  and  carried  a  surplus 
of  undivided  profits  of  $2,279.95,  closing  one  of  the  most  successful  years 
in  its  history.  The  association,  which  is  only  nineteen  years  old,  has  had 
a  very  remarkable  growth.  Last  year  4,181  shares  were  sold  to  home- 
seekers  and  investors.  The  association  has  in  force  23,283  shares  with  total 
resources  amounting  to  $837,684.79.  During  its  history  not  a  single  loss 
has  been  sustained.  The  officers  of  the  association  are :  Dr.  J.  A.  Norfleet, 
president;  C.  B.  Gibbs,  vice-president;  W.  B.  Dougherty,  secretary;  L. 
Berkley,  treasurer;  R.  A.  McCoy,  solicitor. 
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New  iacorporatioas. 

Philadelphia  Building  and  Loan  Association  No.  3,  Philadelphia,  Pa., 
capital  stock,  $1,000,000. 

Sixteenth  and  Columbia  Building  and  Loan  Association,  Philadelphia, 
Pa.,  capital  stock,  $1,000,000. 

Union  Building  and  Loan  Association,  Bristol,  Pa.,  capital  stock, 
$1,000,000. 

Municipal  Building  and  Loan  Co.,  Cleveland,  O.,  capital  stock,  $25,000. 

Pageland  Building  and  Loan  Association,  Columbia,  S.  C,  capital 
stock,  $50,000. 

Canadian  Building  and  Loan  Association,  Canadian,  Hemphill  County, 
Texas,  capital  stock,  $10,000. 

Seventh  and  Columbia  Avenue  Building  and  Loan  Association,  Phila- 
delphia, Pa.,  capital  stock,  $1,000,000. 

Norwood  Home  and  Savings  Association,  Norwood,  O.,  capital  stock, 
$500,000. 

Waterce  Building  and  Loan  Association,  Camden,  S.  C,  capital  stock, 
$600,000. 

Castle  Hall  Building  and  Loan  Association,  Philadelphia,  Pa.,  capital 
stock,  $1,000,000. 

Premium  Building  and  Loan  Association,  Philadelphia,  Pa.,  capital 
stock,  $1,000,000. 

Star  Building  and  Loan  Association,  Toledo,  O.,  capital  stock,  $100,000. 

Andrews  Building  and  Loan  Association,  Andrews,  S.  C,  capital 
stock,  $100,000. 

Enterprise  Building  and  Loan  Association,  Charleston,  S.  C,  capital 
stock,  $10,000. 

Old  Congress  Hall  Building  and  Loan  Association,  Philadelphia,  Pa., 
capital  stock,  $1,000,000. 

Warsaw  Building,  Loan  and  Savings  Association,  Warsaw,  Ind.,  capital 
stock,  $500,000. 

Dormont  Building  and  Loan  Association,  Dormont,  Pa.,  capital  stock, 
$1,000,000. 

Dollar  Building  and  Loan  Association,  Beaver,  Pa.,  capital  stock, 
$1,000,000. 

Ocean  Building  and  Loan  Association,  Charleston,  S.  C,  capital  stock, 
$150,000. 

Columbia  Building  and  Loan  Association,  Philadelphia,  Pa.,  capital 
stock,  $1,000,000. 

Home  Building  and  Loan  Association,  Farrell,  Pa.,  capital  stock, 
$1,000,000. 

Tri-Countv  Building  and  Loan  Association,  Philadelphia,  Pa.,  capital 
stock,  $1,000,000. 

Olympic  Building  Association,  Philadelphia,  Pa.,  capital  stock,  $1,000,000. 

Wainwright  Building  and  Loan  Association,  Philadelphia,  Pa.,  capital 
stock,  $1,000,000. 

Sixth  and  Thompson  Building  and  Loan  Association,  Philadelphia,  Pa. ; 
$1,000,000. 

Stockholders  Building  and  Loan  As.sociation,  Philadelphia,  Pa.; 
$1,000,000. 

Dallas  Building  and  Loan  Association,  Dallas,  Texas ;  $500,000. 

F.  H.  Tuft  Building  Association,  Philadelphia,  Pa.;  $1,000,000. 

The  Meadville  Building  and  Loan  Association,  Meadville,  Pa. ;  $500,000. 

The  Chaffee  Land  and  Loan  Company,  Sheldon,  X.  Dak,;  $50,000. 

Mutual  Building  and  Loan  Association,  Savannah,  Ga. ;  $50,000. 

Home  Building  and  Loan  Association,  Birmingham,  Ala. ;  $2,000. 


It  is  just  as  well  to  bear  in  mind  that  if  it  weren't  for  the  rain 
there  wouldn't  be  anv  hav  to  make  when  the  sun  shines. 


AN  INTERESTING  OFFER 

To  Presidents,  Secretaries,  Directors  and  Members  of 

Building  and  Loan  Associations  and  all 

other  Savings  Institutions: 


H.  S.  ROSENTHAL'S  New  Book  on 

''Building,  t^oan  and  Savings  Associations^' 

JUST  FROM  THE  PRESS,  ii  the  only  and  m  most  comprebensive  pttblicadoiL  deal- 
ing with  this  subject  It  is  a  massive  volume,  bound  in  buckram,  orimful  of  facts 
concerning  building  association  work.  In  a  careful  and  painstaking  manner  the  author 
traces  the  historical  growth  of  the  world-wide  building,  loan  and  savings  moveinent; 
discusses  the  organization  of  an  association;  tells  the  duties  and  rights  of  members; 
answers  practical  questions;  delves  into  the  legal  aspects  of  the  work  and,  in  short, 
leaves  no  phase  of  the  subject  untouched. 

^  The  book  springs  from  the  nund  of  an  expert  and  every  word  is  autkoritaiwe.  It 
opens  up  new  vistas  in  buildit^  association  work,  throwing  a  searchlight  on  the  past 
and  foreshadowing  the  possibilities  of  the  future. 

%  Recognizing  the  merit  and  positive  value  of  this  book,  the  publishers  of  the 
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have  purchased  a  limited  edition  of  the  same.  The  retail  price  of  the  book  is  13.60 
per  copy.  In  order  to  place  it  in  the  hands  of  every  man  or  woman  connected  with 
the  work,  we  offer  the  following  combination: 

H.  S.  Rosenthal's  Manual  on  Building,  Loan 
and  Savings  Associations  (retail  price  $3.50) 

One  Year's  Subscription  to  the  American  Build- 
ing Association  News  (regular  price  $2.00) 

4  Thk  Amiucah  Building  Association  News  is  well  known  to  you.  It  is  a  48-page 
monthly  magazine.  It  is  the  official  or^n  of  the  United  States  League  and  the  pioneer 
magazine  in  the  entire  building  association  field  for  over  thirty  years.  Its  influence 
and  prestige  is  recognized  at  a  glance,  when  you  remember,  that  the  Building  Associa- 
tions of  the  United  States  represent  total  assets  of  over  One  Billion  Dollars,  with  a  total 
membership  of  8,200,000  persons. 

%  Our  Combination  Offer  holds  good  for  old  subscribers  as  well  as  new  ones. 

4  Fin  out  and  send  in  the  attached  card  at  once.  Do  not  delay,  because  our  supply  is 
limited.  The  Book  as  well  as  the  Magazine  brings  efKciency  to  you,  the  greatest  asset 
of  our  modem  times.  You  need  both  in  your  work.  The  Book  is  a  time  and  labor 
saver  for  every  building  association  officer. 

American  Building  Association  News  Co.,    Cincinnati,  0. 


ORDER   BL.ANK 


AicmcAN  Building  Association  News  Company. 
15  W.  Sixth  St,  Cincinnati,  O. 
Please  forward  one  copy  of  the  New  Book  on  Building,  Loan  and  Savings  Asso- 
ciaiions,*  and  one  subscription  to  American  Building  Association  News  for  one  year 
as  per  special  offer  of  $5.00. 

Name  of  Association 

Street  Address 

City State 

*lf  JTM  Siiiii  tht  BMk  MI7,  muk  wA  wwii  **0m  nlicrlptiM  to  Amuium  BalMias  AaociatfM  Ncin." 


THE 


Building  Societies'  Gazette 


AND 


Land  Companies'  Record. 


The  ONLY  journal  published  In  the  United  Kingdom 
devoted  to  the  interests  of  Building  Societies. 


The  Building  Societies'  Gazette  is  published  monthly, 
and  is  the  official  orsan  of  The  Building  Societies'  Asso- 
ciation. It  contains  the  financial  statements  and  reports 
of  meetings  of  all  the  important  Building  Societies  in 
the  country,  and  deals  with  every  matter  of  interest 
connected  with  their  welfare. 

The  Annual  Subscription  is  only  half-a-crown  (60c.)» 
post  free.  Fill  in  the  annexed  Order  Form  and  a  copy 
will  be  mailed  you  every  month. 


Please  add  my  name  to  the  subscription  of  the  B.  S.  G. 


Name. 


Address. 


RBBD   &   CO., 

37  Cursitor  Street,  Chancery  Lane,  London,  E.  C.  England. 


ISOS^^S^  li^ 


Building  and  Loan  Association  Leagues 


United  States  League  of  Local  Building  and  Loan 

Associations 


President — W.  J.  Bayersdorfer. . 
Secretary — Herman  F.  Cellariui 

STATE  LEAGUES 

CALIFORNIA  BUILDINQ-LOAN  LEAGUE 

Preftidcnt — Leon    Martin Berkeley 

Secretary — W.  D.  Frederick Pomona 

BUILDING  ASSOCIATION  COUNCIL  OF 
THE  DISTRICT  OF  COLUMBIA. 

President — ^Jamet  F.  Shea WashinRtoo 

Secretary  and  Treasurer — Chas.  F.  Benjamin, 

Washington 

THE    SAVINGS    AND    LOAN    ASSOCIA- 
TION LEAGUE  OF  INDIANA. 

PrcsideBt— C  A.  Royie Terre  Haute 

Secretarsr — ^A.    L.  Gutheil Shelby villc 

BUILDING   ASSOCIATION   LEAGUE   OF 

ILLINOIS. 

President— Mark  D.  Rider Chicago 

Secretary — B.  G.  Vasca Quincy 

IOWA     DOMESTIC     LOCAL     BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE. 

President— F.  D.  Dcniinger Cedar  Rapids 

Secretary  and  Treasurer — C  H.  Reynolds, 

Dubuque 

KANSAS    STATE    LEAGUE    OF    LOCAL 

BUILDING    AND    LOAN 

ASSOCIATIONS. 

President— T.  B.  Brown Topeka 

Secreury— W.  H.  Eastman. Topeka 

THE    KENTUCKY    LEAGUE   OF   LOCAL 
BUILDING  ASSOCIATIONS.  . 

President*-Charlefl  Eugene  Clark.. W.  Covington 

Secretary — H.  A.  Schroetter Covington 

432  Madison  Ave. 

THE  LOUISIANA  HOMESTEAD  LEAGUE 

President — W.  R.  Percv Minden 

Secretary — Emile  A.  Wagner New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LEAGUE. 

President— Gen.  Charles  W.  Tilden.  .Hallowell 
Secretary  and  Treasurer — Harry  F.  Thompson, 

Brunswick 

THE    MASSACHUSETTS   CO-OPERATIVE 
BANK  LEAGUE. 

President— J.  Frank  Wellington..  W.  Somerville 
Secretary-Treasurer — H.  W7  Pinkham.. Quincy 

MICHIGAN    BUILDING   AND    LOAN 
ASSOCIATION  LEAGUE. 

President— F.  B.  McKibbin Lansing 

Secretary — Irring  B.  Rich. Jackson 

MISSOURI  STATE  LEAGUE  OF  BUILD- 
ING AND  LOAN  ASSOCIATIONS. 

President— A.  H.  Garlichs St.  Joseph 

Secretary-Treasurer — Burton  McGinnis, 

706  Chestnut  St.,  St.  Louis 


Shreveport,  La. 

Cincinnati,  O. 

STATE  LEAGUES 

NEBRASKA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

President— T.  C  Patterson North  Platte 

Secretary-Treasurer — ^James  J.  Fitagcrald, 

Omaha 

NEW   JERSEY    LEAGUE   OF   BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — Joseph  A.  McNamec.. Atlantic  Citj 
Secretary — George  Brown,  Jr Newark 

NEW   YORK   STATE  LEAGUE    OF   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President — ^Walter   Scott Oneonta 

Secretary- A.  W.  McEwan New  York 

2161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND   LOAN  ASSOCIATIONS. 

President— Walter  U  Durack New  York 

Secretary— A.  W.  McEwan New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAGUE. 

Pref ident — I^    L.    Keesler Charlotte 

Secretary-Treasurer — A.  C.  Craig.... Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President — ^James   McKay Youngstown 

Secretary — Charles  H.    Brown.. .....Columbus 

46  E.  Gay  St. 

HAMILTON   COUNTY    (OHIO)    LEAGUE 

President — Fred  Bader Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING   ASSOCIATION    LEAGUE   OP 
PENNSYLVANIA. 

President — Joseph    H.    Paist Philadelphia 

Secretary — ^Michael  J.    Brown Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— T.  T.  Hyde Charleston 

Secretary-Treasurer— Hunter  A.  Gibbs, 

Columbia 

WASHINGTON      STATE      LEAGUE      OF 

BUILDING.    SAVINGS   AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberts.. North  Yakima 
Secretary — Raymond   R.    Frazier Seattle 

WISCONSIN     LEAGUE     OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — ^John  J.  Maher Milwaukee 

Secretary — ^John  H.  Corcoran Kenosha 


'*Th€  Ameriema  Home,  the  SmfygOMrd  of  Americma  LiberHeM. 
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THE  OHIO  BUILDING  ASSOCIATION  LEAGUE. 

OFFICERS. 

President—] Au^    McKay Youngstown 

First  Vice-President^^ II.  R.  Creer Cleveland 

Second  Vice-President — K.  V.  Haymaker Defiance 

Secretary-^UASLES  H.  Brown 46  E.  Gay  St.,  Columbus 

Treasurer— CuABLBS   J.    Parrish Hamilton 


EXECUTIVE 

John  J.  PuRiinoN East  Liverpool 

Chas.  H.  Brown Columbiu 

James  M.  McKay Youngstown 

WnuAM  R.  Creer Cleveland 

Emery  R.  Hiett Toledo 

Juuus  Whiting,  Jr Canton 

K.  V.  Haymaker Defiance 

H.  F.  Cellarius Cincinnati 

Fred  W.  Torner Marietta 

J.  J.  Stoddart Columbus 

LEGISLATIVE 

John  J.  Porinton East  Liverpool 

Chas.  H.  Brown Columtms 

James  M.  McKay.. 


COMMITTEE. 

FfeED  BiVDER. Cincinnati 

L.  M.  Studevant Sidney 

W.  G.  McClain Bellaire 

S.  Rufus  Jones Dasrton 

H.  C.  Cuppinger. Delaware 

F.  L.  Wells Wellsville 

W.  D.  Tremper Portsmouth 

L.  L.  Rankin Columbus 

C.  J.  McKee Dayton 

COMMITTEE. 

L.  M.  Studevant Sidacf 

H.  F.  Cellarius Cinciimati 

Youngstown 


lima 


PUBLICITY  COMMITTEE. 

Frank  R.  Schwartz Columbus  Charles  E.  Lynch 

F.  M.  Cooke. Akron 

MEMBERS  OP  OHIO  BUILDING  ASSOCIATION  LEAGUE 


JOHN  J.  PURINTON.  President.  Bast  Liverpool,  Ohio. 


Ada-- 
Hone  S*»  B»  V  L» 

Akron — 
Akron  S.  ft  a^ 
Hoinc  5.  ft  L. 
W.  H.  Evani  B.  ft  L. 
Pennancnt  S.  ft  L. 

Alliance  B.  ft  S. 
Industrial  B.  ft  L. 

Athlond^ 
Ashland  B.  ft  L. 

Athiabula— 
Ashtabula  Co.  B.  ft  L. 
Harbor  B.  ft  L. 
Peoples  B.  ft  L. 

BamesvUU — 
People's  B.  ft  L. 
The  Home  B.  ft  L.  Co. 

Bethire— 
Buckeyes,  ft  L..  ^    _ 
The  Belmont  S.  ft  I«.  Co. 

BMffontttint — 
Belief  ontaine  B.  ft  L. 
atixens  B.  ft  L. 
SaTtnRS  B.  ft  L.  Co. 

Beltevut— 
Industrial  S.  ft  L 

B^lpre— 
Belpre  B.  ft  L.  Co. 

Btanchtsttr— 
Blanchester  L.  ft  D. 
People's  B.  ft  L.  Co. 

BloomdaU^ 
Bloomdale  B.  ft  L. 

BowtingGrtn — 
Equitable  B.  ft  L. 

Blue  Ash  B.  ft  L.  Co. 

Bond  HUl— 
Bond  Hill  B. 

Bfidgoporf-^ 
Bridgeport  S..  L.  A  B. 

BrookviUe — 
Brookrille  B.  ft  S. 

Bryan — 
Bryan  H.,S.,L.ft  B. 

Bneyrus',  ■ 
Bucjrus  Ll  ft  B.  AmTb. 
People's  S.  ft  L. 

Cod»^ 
The  Cadis  B.  ft  L.  A. 


Caidwott — 
Caldwell  B.  ft  L.  Co. 

CambridM-^ 
Cambridge  L.  ft  B. 
Guernsej  B.  ft  L.  Co. 

Comdtn-'' 
The  Camden  L.  ft  B.  Aaa'a 

Canal  Dover — 
Dorer  B.  ft  L.  Co. 

Canton — 
atixens  B.  ft  L.  Co. 
S.  ft  L.  Co. 

Cardington' 
Morrow  Co.  B.  ft  L.  Co. 

Carthago— 
Carthage  S.  ft  L.  Ass'n. 

CodarviUo— 
Cedanrille  B.  ft  L.  Asa's. 

Ctlina — 
Mercer  Co.  B.  ft  L.  Aaa'flu 

Contorburg — 
Centerbnrg  B.  ft  L.  C6. 

Chillieotho— 
Mutual  L.  ft  S.  Co. 
The  Fidelity  B.  ft  L.  Co. 
£.  End  B.  &  L.  Co. 

Cincinnat^-^ 
Advance  B.  ft  L.  Co. 
Allemania  L.  ft  B.  AmTb 

Co.No.t. 
Apollo  S.  ft  L.  Co. 
Argon  B.  ft  L.  Co. 
Aurora  B.  ft  I*  Co, 
Bank  St.  B.  Au'n  Co. 
Bellevue  B.  Ass'n. 
Burnet  Woods  B.  ft  S.  Cow 
Business  Men's  B.  Asa's 

ftL.Co. 
Central   Fatrmottst   h,  ft 

B.  Co.       _  ,,_ ^ 

Qncinnati    Worfasgnicn  t 

Club  B.ftL.Co. 
atixens'  a  Ass's  No.  t. 
aark  Street  L.  ft  B.  Co. 
acreland  B.  Ass's  Ok 
aifton  Heii^ts  No.  S. 
L.ft&Co. 
ColnmUas  B.  ft.  L.  AmTs 

Co. 
Delta  L.  Ass's  Co. 
Dentscher  Losdvahr  &  ft 
UCo. 


ancinnat^-^omrd. 
Eagle  S.  ft  L.  Ass'n. 
East  End  L.  Ass'n  Co, 
East  Walnut  HiUs  B.  ft 

L.  CO. 
ElberonB.  ftL.  Ass's. 
Ernst  Sta.  L.  ft  B.  Asa's. 
Evanston  B.  ft  L.  Co. 
Extension  L.  ft  B.  Co. 
First  Ward  B.  ft  L.  Asa's 

Co. 
Fortschritt  Baa  Vcfeis. 
Fundamental  B.  ft  L.  Co. 
Germania  L.  ft  B.  No.  2. 
Germania  Bldg.  Asa's  Co. 

Na  S. 
Gcst  Street  B.  Asa's  Now  1. 
Gloria  L.  ft  B.  Co. 
Hewitt  Ave.  L.  ft  B.  Co. 
Highland  Are.  L.  ft  B.  Co. 
June  St  B.,  S.  ft  L.  Co. 
Kindel  Ave.  L.  ft  B.  Co. 
Livingston  St  L.  ft  B.  Co. 
Madison  Road  S.  ft  U  Co. 
Mercer  L.  ft  B.  Co. 
Music  Hall  L.  ft  B.  Co. 
New  Buckeye  L»ft  B.  Co. 
Nonpareil  B.  Ass'n  Co. 
North  Fairmount  Loc.  L. 

ftB.  Ca 
Oak  L.  ft  B.  Co. 
O'Bryonville  B.  ft  L.  Co. 
Ohio  Mechanics  B.  ft  L 

Co. 
Ohio  VaUey  L.  ft  B.  Ca 
Old  Glory  B.  ft  L.  Co. 
Pleasant  B.  ft  L.  Ass'n  Co. 
Qukk    Withdrawal    Bldg. 

Ass'n  Co. 
Reading  Road  L.  ft  B.  Co. 
Republic  L.  ft  B.  Co. 
Saa  Marco  B.ft  L.  Asa's 

Co. 
Seventh  Ward  L  ft  B.  Co. 
Star  B.  Ass'n  No.  t  Co. 
Vcndome  B.  ft  L,  Ca 
Vfctoria  B.  Ass'n  Na  t. 
Walnut  Hills  S.  ft  L.  Co. 
Wester  HiUs  B.  ft  S.  Co. 
Woodbum  Ave.  B.  ft  L.  Co 
Workingmen's  Gcrmas  B. 

ft  S.  Co. 
Young  Men's  B.  ft  L.  Co. 


Orclowmo— 
New  Home  B.  ft  L.  Co. 

CUvoland — 
Cech  B.  ft  L.  Ass's. 
Cleveland  S.  ft  L.  Co. 
Weatside  S.  ft  X.  Ca 
Cuyahoga  B.  ft  L.  Co. 
Economv  B.  ft  L.  Ca 
Eauity  S.  ft  L.  Co. 
Mravcnec  B.  ft  L.  Aaa'a. 
Mutual  B.  ft  Invest  Co. 
Ohio  Mntnal  S.  ft  L.  Co. 
Ohio  S.  ft  L.  Co. 
Provident  B.  ft  U  Aaa's. 
South    Side    GenaaB    B 

Ass's. 
Union  S.  ft  L.  Ca 

Oydo— 
atiaeas  B.  ft  L.  Co. 
Home  S.,  B.  ft  L. 


Home  B.  ft  L.  Co. 

Cottogo  Hm^ 
CoUegc  Bin  L.  ft  B.  Ca 

ColeiN^n^— 
Allemania  B.  ft  L.  Co. 
Bnckeye  State  B.  ftT»  Ca 
Central  B.,  L.  ft  S.  Cow 
Ccatral  Ohio  B.  ft  L.  Co. 
Columbtaa  B.  ft  L.  Cot. 
Dollar  B.  ft  L.  Ca 
Economy  B.  ft  L.  Ca 
Fidelity  B..  L.  ft  S.  Ca 
Fraaklin  L.  ft  S.  Ca 
Home  B.  ft  L.  Aaa'a. 
Laiej  B.  ft  L.  Ca 
MidUsd  a  ft  L.  Aas^s  Ca 
Mutual  S.  ft  L.  Aa^a. 
Ohio  B.  ftL. 
Ohio  State  S.  ft 
PerkS.  Ca 
FOople'a  S.  Asa's  Ca 
Railroad  Eaiployea  B.  ft  L. 
Co    ^^^'^ 

Scioto  ft.  ft  L.  Co. 
Teatoaia  S.  ft  L.  toi 
The  Rresldc  B.  ft  !•  Ca 
Uakm  a  ft  S.  Ca 
West  Side  B.  ft  L.  Aii^ 


MEMBERS  or  OHIO  BUILDING  ASSOCIATION  LEAGUE  -Contimwd 


Home  B.*  L.  ft  Sb  Oow 
CofinttOD  B.  ft  L.  An'n. 
OdUiM  B.  ft  L.  Am'b. 


AflBeriaa  L.  ft  S.  Kmfn, 
Buekeyc  B.  ft  L  A«'b. 
Centra]  B.  Ah'ii. 
DB7toaB.Co. 
Edcemond  B.  ft  L.  Co. 
Eqaitable  L  ft  S.  Ai^*b. 
EntcmiM  L.  ft  S.  Co. 
FrankitB  B>  Aiv  B. 
Gem  Chv  B.  ft  L.  Am'b. 
GcnnaBia  B.  A«'b. 
Homestead  L  ft  S.  AmTb. 
Ifiani  L.  ft  B.  Am'b. 
MoBtcoBMiT  Co.  B.  ft  L 


Motwl  H.  ft  S.  Am'b. 
PcnoaflCBt  B.  ft  L.  Am'b. 
UaioB  B.  ft  L.  Am'b. 
Wert  Side  B.  ft  L.  Co. 
WMhiagtoB  B.  Co. 

Defiance  Hoaw  S.   ft   L. 

Am'b; 
Serarity  B.  ft  L.  Coi 


Fidelity  B.  A.  ft  L.  Co. 
PeoplM  B.  ft  L^  Co. 

OtiaeBe  B.  ft  L.  Am'b. 
Ddphoa  S«ft  L.  Am'b  Co. 

Oeka  B.  ft  L.  S.  Cbu 


I>CBBiaon   ft    Uhriektvillc 
a  ft  L. 

East  Lkf€rpool^ 
Federal  B.  ft  L.  Co. 
PcoplM  S.  ft  L  Co. 
Potlen  S.  ft  L.  Ca 
Union  B.  ft  L.  Co. 

Bma  PaUstin*— 
E.  Paleatiae  B.  ft  L.  Am'b. 


The  Eaton  L.  ft  a  Aid 
Co. 


Lona  Countj  S.  ft  L.  Co. 

Fmdhy — 
The  Hancodc  S.  ft  L.  Co. 

Port  R9C0V€ry'  ■ . 

Fort  Becofcnr  B.  ft  L.  Cob 

Pronkim^ 
The  Ifiami  VaOcy  B.  ft  L. 


Prwmant — 
The  H.   B.   Smith   a   ft 
-     L  Co. 
SendtMky  Co.  BL  ft  L.  Coi 


GaOipolfa  S.  ft  L.  Co. 

Cdkm— 
Hone  B.,  L.  ft  8.  Oft. 


GernaatowB  B.  ft  S.Aart'B. 
Ghndorf  Gcra.  B.  ft  L. 


gendale  S.  Aa^B. 
The   GlcBdale    B.    ft    L. 
Am'b  Co. 


GoaddenhuttcB  B.  ft  L.  Cft. 


Saviaia,  Bide  ft  L.  Co. 

Gr00nfield — 
The  Greeafidd  Home  B.  ft 

ndeUty  B.  ft  U  Cbw 

GreenvOU— 
TheGrceBvilleB.  Col 

Htmdgu  Junction^ 
Ramdea  &  ft  L.  Aaa'B. 


Hamihon^~ 
Citisem  B.,  L.  ft  S.  Co. 
Dollar  S.  ft  L.  Co. 
Central  B.  ft  L.  Am'b  Co. 
Home  B.  ft  U  Am'b. 
Hamilton  H.  ft  L.  Co. 
Peoples  P»  I.  ft  L.  Co. 
WMtside  B.  ft  L.  Am'b. 

HartweU-^ 
Homestead  S.  ft  L.  Co. 

HieksvUU-- 
HicksviUe  B.»  L.  ft  S.  Col 

Hyde  Park^ 
Hyde  Parh  B.  ft  L.  Co. 

Ivorydalt — 
Lenox  B.  ftL.  Co. 

Ironton — 
Crescent  B.  ft  L.  Co. 
Fannera  ft  Mech.  S.,  B. 

ftL  Co. 
German  B.  ft  L  Co. 
Iron  City  B.  ft  L  Co. 
Star  B.  ft  L  Co. 

JaekMcm — 
Jachaon  B..  L  ft  S.  Co. 

Johnstown — 
Jdinstown  B.  ft  L  Ass'n 
Co. 

Kenton — 
Home  S.,  B.  ft  L  Co. 

Lancastet — 
New  Plaa  S.  ft  L  Ca 
Eqvttable  S..  L  ft  B.  Co. 
The  FairMd  S.  ft  L  Aaa'B. 
Shoe    Worken'    D^oaH 
B.  ft  L  Co. 


The  People's  B..  L  ft  S. 
Co. 

Leesburr — 
Leesbnrg  B.  ft  L.  Am'b. 
Fairfield  B.  ft  L  Co. 

LeetonitH- 
Peoplea  S.  ft  L  Co. 

Lima— 
Allen  Co.  B.  ft  L  Am'b. 
Citizena  L  ft  B.  Co. 
Lima  H.  ft  S.  Am'b. 

Lmwood— 
Enterprise  B.  Am'b  Co. 

Lisbon — 
People's  S.  ft  L  Co. 

LoTOtn— 
Citizens'  B.  ft  S.  Am'u  Co. 

LocMand — 
Enterprise  B.ftLAsa'n  Ca 

Loveland — 
Loveland  Mntval  B.  ft  L 
Co. 

Logan — 
LosBB  H.  ft  S.  Aaa'B. 
Qtizena  Savinga  Am*b. 

Lynchburg — 
Lynchharg  B.ftLAM'n  Co. 

McArthur — 
McArthur  S.  ft  L  Co. 

Miadisonville — 
Central  B.  ft  L.  Co. 
The   Madiaon  B.   Am'u 
No.  S. 

Manchester — 
Gtizens  B.  ft  L  Am'b. 

MansAeid — 
Qtizena  S.  ft  L  Co. 
Mechanica  B.  ft  L  Co. 

Marietta^^ 
Pioneer  City  B.  ft  L  Co. 
German  S.*  B  ft  L  Cow 

Aforio  It- 
Home  B..  S.  ft  L  Co. 
Citizens  B.  ft  L  Co. 
Marion  B.,  S.  ft  L.  Co. 

Miartine  Perry — 
The  Fidelity  S.  ft  L.  Co. 

Marysvitte — 
The  Citiaena  H.  ft  8.  Go. 

MassUlon — 
The  Brat  S.  ft  L  Co. 
Peoplea  B.  ft  L  Co. 


Manmee^^ 
llaumce  B.  ft  L  Co. 

Miamisbmrit-^ 
Mutual  B.  ft  L.  Co. 
Miamiabnrg  B.  ft  L  Co. 

MiamMUe — 
QermoBt  B.,  S.  ft  L  Co. 

Middletown 
Qtizena  B.,  L  ft  S.  Am'b. 
Germaaia  B.  ft  L  Co. 
Middletowa  B.  ft  D.  Aas'a. 

MiilersbuTjt— 
Deposit  B.,  S.  ft  L  Co. 

Minster — 
Miasitr  L  ft  8.  Co. 

Mt.  GUead^ 
Mt  Gilcod  S.  ft  L  Co. 

Mt,  Healthy-- 
Mt  Healthy  S.  ft  L  Co. 

Mt.  SterUng^ 
Security  B.  ftL.  Co. 

Mt.  Vernon^ 
Knox  B.  ft  L  Co. 
Qtizena  B.,  L  ft  S.  Am'u. 

Ml.  IVashington— 
Mt.  WMhiagtoB  L.   B. 
ftD.Co. 

NeltonmUe-^ 
Nelaonvillc   Hone  ft    S. 
Am'b. 

Nowark- 
CitiscnaB.  ftL  Am'b. 
Home  B.  Am'b  Co. 
The  Lickiag  Cooaty  B.  ft 
S.  Co. 

New  Bremen — 
The  Coacordla  B.  ft  8.  Co. 
Citizeaa  B.  ft  L  Aaa^a  Co. 

^«tif  Carlisle — 
New  Carlialo  B.  ft  L  Co. 

HewPhaadelfhia^ 
Tuacarawaa  B.  ft  L  Cow 

New  IVaierford-^ 
New  Waterford  B.  ft  L. 
Am'b  Co. 

NUes— 
Home  B.  ft  L  Co. 

North  Baltimore^ 
Home  S.  ft  B.  Am'b. 

Norwalk — 
Home  S.  ft  L  Co. 

Norwood — 
Norwood  B.  ft  L  Co. 
Norwood  L,  B.  ft  L  Co. 

Ottawa^ 
Ottawa  H.  ft  S.  Am'b. 

OMford— 
Oxford  L  ft  B.  Am'b. 

PaXmotvUle — 
The  Qtizena  L  ft  B.  Co. 

Pimu^-' 
The  Third  S.  ft  L  Co, 
Border  City  B.  ft  L.  Co. 

Pleasant  Ridge-^ 
PleoMut  Ridge  B.  ft  L  Go. 

Portsmonil^^ 
Qtizena  S.  ft  L  Am'b  Co. 
The  Commercial  B.ft  LCo. 
Portamonth  Gena.  BL  ft  L 

Am'b. 
Portamonth  S.  ft  L  Co. 
Royal  S.  ft  L  Co. 

Ravenna — 
The  Portage  S.  ft  L  Co. 

Reading — 
German  B.,  L  ft  8.  Co. 
Home  B.  ft  L  Cow 

Ri^hy-- 
Feoplea  B.  ft  L  Co. 

RosevUle-^ 
Roaerille  B.  ft  L  Co. 

St.  Bernard-^ 
St  Bernard  L  ft  B.  Am'b 
Co. 

St.  Mar^s— 
Unioo&ftLCo. 


Sandusky— 
Home  S.  ft  L  Co. 
fooplM  L.  ft  B.  Co. 
Savioga  B.  ft  L.  Co. 

Scio — 

Home  S..  B.  ft  L.  Co. 

Sobriugr- 
Buckeyes.  ftL.  Co. 

Sharonviile— 
SharooWUc  S.ftLAM'BCow 
Pteplea  B.  ft  U  Am'b  Co. 

Shelby— 

Shelby  Co.  B.  ft  U  Am'b. 

Sidney — 
?f^J«'?,S.  ft  L  Am'b. 
Shelby  &  ft  L.  Co. 

Somerville— 
Somerville  B.,  L  ft  8.  Co. 
^  SpencervUle— 
Speneenrille  H.  ft  S.  Aa^'a. 


Oark  Cooaty  B.  ft  S.  Co. 
Mer.  ft  Mee.  S.  ft  L  Co. 

Spriagficld  B.  ft  U  iWk. 
^  SteubenviUe^ 

SteabeaviUeB.  ftL.  Am'b 
Jefferaoa  B.  ft  S.  Co. 


Qtizeas  B.  Aka'a  Cb 
Natiooal  a  ft  L.  AM^a  Co. 

gw™G^.ftLCo. 
Home  B.  ft  L.  Co. 
laduatry  S.  ft  B.  Cow 
Ifbor  B.  ft  L.  Am'b  Co. 
Mutual  Aid  B.  ft  L.  Co. 
PeoplM  S.  Am'b. 
Toledo  S.  Am'b. 

7ro>~ 
People'a  B.  ft  S.  Am'b. 

UhHeheviUa^ 

The  Feople'a  B.  ft  L.  Co. 
„,^PP*r  Sandusky-^ 
Pint  B.kL.  AM^iiCo. 


Perpetual  S.  Am'b. 
PcoplM  S.  ft  L.  Co. 

Van  Wert— 
The  Fratcroal  B..  L.  ft  S. 

VersaiUes— 

The  VeraaiUea  B.  ft  L.  Co. 
Wa^akanata— 

Wapakoaeu  B.  ft  S.  Co. 

Warren — 

TrumbuU  S.  ft  L  Cto. 

Waverly — 
Wayerly  B.  ft  L.  Co. 

WeiUtof^ 
Central  B.  ft  L.  Co. 
Citizens  B.  ft  L  C^ 
Jackson  Co.  B.  J«  ft  S.  Co. 

IVeUsviUe— 
Perpetual  S.  ft  LCo. 

WestervUle— 
The  Home  S.  Co. 

West  jeffersar^-~^ 
West  Jeflferaoa  B.  ft  L  C^ 

W.Uberty- 
PeoplM  S.  ft  L  Co. 

W.  MUton— 
The  W.  Mihoa  H.  ft  8. 
Am'b. 


Home  B.  ft  L  Co. 
Wayne  B.  ft  L.  Co. 
PeoDlea  S.  ft  L  Co. 
Wyoming'^ 

Wyoming  L  ft  8.  Cto. 
Xeni»— 

Home  B.  ft  S.  Co. 
Peoplea  B  ft  S.  Co. 

YttMntstoum 
Equity  S.  ft  L  Co. 
Home  S.  ft  L  Co. 

Zanesvitte — 
Equitable  S.  Co. 
Homestead  B.  ft  S.  Co. 
Muskingum  B.  ft  L.  Co. 


"THE  AMEKICAN  HOME,  THE  SAFEGUARD  OP  AMERICAN  UBEIOIES." 


Building  Association  Ledw{(ue 
of  lUinoLr. 

Secretary*8  Office.  Quincy,  111. 


OFFICERS. 

Mahk  D.  Rideb  President 

Albbm  Wacuowski,  Vice-president 

O.  W,  Walkup,  Second  Vice-President Galeibui^ 

Lake  W.  Sanborn,  Treasurer Gatesburg 

B.  C  Vasen,  Secretary Quincy 


EXECUTIVE  COMMITTEE. 


Sakuh.  Owihss, 
PaulKiasheb... 

KONKAD   RjCKm.. 

H.  M.  Snafi. 


Springfieli 
Taylorvill 


H.  j.  Magmix Taylorville 

FINANCE  COMMITTEK 

JoBN  L.  Notak,  QuinBui Chicago 

Albekt  Scrnkideb. Kttnkakee 

WAn  Rnit Greenville 


LAW  COMMITTEE. 

ED.  McCuuoCB,  Cluinnui Peoria 

L  E  Emuons Qnincr 

Juuus  Stekn Chicago 

Chables  Webko Chicago 

E.  L.  Chapih Springfidd 

PUBUOTY  COMMITTEE. 

PcTEi  Hinkel Chicago 

TiKBY  SiHHOHS Msridtlei 
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Income  Tax  Returns. 
♦ 

Domestic  building  and  loan  associations,  organized  and  oper- 
ated exclusively  for  the  mutual  benefit  of  their  members,  are 
specifically  exempt  from  the  operations  of  the  recently  enacted 
Federal  Income  Tax  Law,  which  superseded  the  excise  tax  on 
corporations. 

It  is  suggested  that  all  associations  secure  from  the  Collector 
of  Internal  Revenue  of  their  district  a  Corporation  Income  Tax 
blank  and  that,  where  the  facts  warrant,  they  attach  thereto  an 
affidavit  claiming  exemption  in  the  following  form,  which  Corpora- 
tion Income  Tax  blank,  with  affidavit  attached,  should  be  filed 
with  the  Collector  of  Internal  Revenue  in.  the  district  in  which 
the  association  is  doing  business,  prior  to  March  1,  1914 : 

AFFIDAVIT. 
State  of  Ohio, 

County  of  Hamilton. 

President,  and 

Secretary  of  the 

Association 

of ,  being  severally  duly  sworn, 

each  for  himself  deposes  and  says  that  the  aforesaid  association  is  a 
domestic  building  and  loan  association,  organized  and  operated  exclusively 
for  the  mutual  benefit  of  its  members,  that  it  distributes  its  profits  at  equal 
rates  among  all  its  members,  regardless  of  the  kind  of  stock  which  such 
members  hold,  that  it  loans  its  funds  to  members  only,  and  is  strictly 
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mutual,  and  therefore  under  the  provisions  of  Section  2,  Paragraph  G  of 
the  Federal  Income  Tax  Law  of  October  3,  1913,  is  exempt  from  the 
Income  Tax  imposed  by  said  act 

,  President 

Secretary 

Sworn  to  and  subscribed  before  me  this 

day  of 191. .. 


Notary  Public  in  and  for 
County 


The  filing  of  the  blank  with  the  affidavit  attached  is  suggested 
for  the  reason  that  the  present  income  tax  act  is  a  new  law,  and 
your  claim  to  exemption  should  be  asserted  under  the  same  and 
filed  prior  to  March  1,  1914. 

Treasury  Ruling. 

Dr.  Herman  C.  H.  Herold,  internal  revenue  collector  for  the 
fifth  district  of  New  Jersey,  received  a  letter  from  Acting  Com- 
missioner of  Internal  Revenue  Robert  Williams,  Jr.,  in  Washing- 
ton, in  response  to  repeated  requests  for  instructions  as  to  the 
liability  of  building  and  loan  stock  earnings  of  individuals  subject 
to  the  income  tax,  which  were  sent  by  Chief  Deputy  Collector 
E.  Allan  Smith.  The  decision  of  the  department,  as  given  in  the 
letter,  is  of  importance  and  wide  interest.    It  is  as  follows : 

"It  appears  that  these  associations  (building  and  loan  asso- 
ciations) issue  statements  annually  at  the  close  of  their  fiscal  year, 
showing  the  book  value  of  each  share  and  the  withdrawal  value 
of  each  share. 

"In  reply  to  your  inquiry,  you  are  informed  that,  in  the  opinion 
of  this  office,  the  increase  in  the  value  of  the  shares,  as  ascertained 
and  as  shown  by  the  statements  issued  by  the  associations,  should 
be  accounted  for  as  income  to  the  individuals  holding  such  shares 
of  stock,  and  that  the  increase  will  be  considered  to  be  income  for 
the  year  in  which  the  increased  value  is  made  a  matter  of  record 
on  the  books  of  the  associations ;  that  is  to  say,  when  these  values 
are  due  and  payable  in  case  the  individuals  desire  to  withdraw,  and 
in  the  case  of  actual  withdrawals  the  income  will  be  based  upon 
the  withdrawal  value  of  the  stock  as  evidenced  by  the  statement 
of  the  association. 

"If  the  stock  is  not  withdrawn,  then  the  book  value  as  evidenced 
by  the  statement  will  be  the  basis  for  determining  the  gain  arising 
and  accruing:  to  the  individual  on  this  account." 


'to 


It  was  pointed  out  by  Deputy  Collector  Smith  that  this  ruling 
must  not  be  construed  to  apply  to  the  building  and  loan  organiza- 
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tions  themselves.    Under  the  new  law  all  "domestic"  building  and 
loan  associations  are  exempt  from  the  income  tax. 

In  order  to  avoid  future  complications  and  possible  penalties, 
however,  it  is  declared  that  the  wisest  course  to  pursue  will  be  for 
each  building  and  loan  association  to  file  with  the  Internal  Rev- 
enue Collector  a  formal  claim  to  exemption,  setting  forth  that  it 
is  such  a  "domestic"  building  and  loan  association  as  is  mentioned 
in  the  law  and  therefore  not  subject  to  the  income  tax.  The 
exemption  claims  filed  by  some  of  the  building  and  loan  associa- 
tions in  connection  with  the  corporation  tax  under  the  law  of 
several  years  ago  will  not  cover  the  requirements  of  the  present 
law. 


Building  Associations  Exempt 

U.  S.  Gircait  Court  of  Appeals  Affirms  the  Dedsion  of  the  Lower 
Court  in  the  Parkview  Case.— -A  Dedsive  Victory 

for  the  Associations. 

The  Circuit  Court  of  Appeals  for  the  Third  Circuit,  at  Phila- 
delphia, has  affirmed  the  decision  of  the  lower  court  exempting 
building  and  loan  associations  from  the  operation  of  the  Corpora- 
tion Excise  Tax,  holding  that  associations  which  issue  prepaid 
stock  do  not  thereby  destroy  their  mutuality  and  are  entitled  to 
exemption  as  building  and  loan  associations  operated  exclusively 
for  the  mutual  benefit  of  their  members.  The  decision  in  full  is 
promulgated  by  the  Internal  Revenue  Department  as  a  Treasury 
Decision,  as  follows: 

(T.  D.  1941.) 

Corporation  tax, — Building  and  loan  associations, — Decision 

of  court. 

1.  Construction  of  Clause. 

The  words  "no  part  of  the  net  income  of  which  inures  to  the 
benefit  of  any  private  stockholder  or  individual"  do  not  apply  to 
domestic  building  and  loan  associations  operated  for  the  mutual 
benefit  of  members. 

2.  Exemption. 

Building  and  loan  associations  operated  exclusively  for  the 
mutual  benefit  of  their  members  are  exempt. 

3.  Issuance  of  Prepaid  Stock. 

The  issuance  of  prepaid  stock  does  not  destroy  mutuality 
(affirming  203  Fed.,  876). 
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Treasury  Department, 

Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  January  5/,  1914. 
The  appended  decision  of  the  United  States  Circuit  Q)urt  of 
Appeals  for  the  Third  Circuit,  in  the  case  of  Herold,  Collector  of 
Internal  Revenue,  vs.  Park  View  Building  and  Loan  Association, 
is  published  for  the  information  of  internal  revenue  officers  and 
others  concerned.  W.  H.  Osborn, 

Commissioner  of  Internal  Revenue. 

United  States  Circuit  Court  of  Appeals  for  the  Third  District 
October  term,  1913.    No.  1801. 

Herman  C.  H.  Herold,  Collector,  vs.  Park  View  Building  and  Loan 
Association. 

Error  to  the  District  Court  of  the  United  States  for  the  District  of 
New  Jersey. 

Before  Gray,  Bufiington  and  McPherson,  Circuit  Judges. 

McPrerson,  Circuit  Judge :  The  Park  View  Building  and  Loan  Asso- 
ciation was  taxed  under  Section  38  of  the  Act  of  August  5,  190S  (Sup- 
plement of  1911  to  Revised  Statutes,  p.  946),  and  was  compelled  to  pay 
171.04  tax  and  penalty  for  the  year  1909.  This  suit,  which  seeks  to  re- 
cover that  sum  from  the  collector,  was  removed  from  a  state  court  of 
New  Jersey  to  the  District  Court,  where  the  parties  agreed  upon  a  state- 
ment of  facts.  The  court  entered  judgment  for  the  association  (203  Fed. 
876)— Judge  Orr  presiding  specially— and  we  refer  to  his  opinion  with 
general  approval.  On  two  or  three  branches  of  the  subject,  something 
more  may  perhaps  be  said  without  extending  the  discussion  unduly. 

We  do  not  think  it  necessary  to  rely  on  the  rule  that  words  imposing 
a  tax  should  be  clear,  doubtful  language  being  construed  in  favor  of  the 
citizen.  There  is  force  in  the  government's  contention,  that  the  words  in 
question  do  not  impose  a  tax  at  all;  that  the  tax  is  not  laid  by  the 
proviso,  but  by  the  first  clause  of  the  section,  which  includes  "every  cor- 
poration," &c.;  and  therefore  that  the  court  is  asked  to  construe,  not  lan- 
guage that  lays  a  tax  but  language  that  exempts.  The  government  insists 
that  a  different  rule  should  be  applied  in  such  a  situation,  and  that  a 
doubt  must  be  resolved  against  a  claim  of  exemption.  We  lay  the  subject 
aside,  however,  for  we  do  not  thing  the  questions  presented  are  doubtful 
enough  to  require  the  aid  of  either  rule. 

Let  us  consider  first  the  question  Judge  Orr  did  not  decide,  namely: 
what  effect  should  be  given  to  the  words  hereafter  italicized  in  the  pro- 
viso to  the  first  paragraph  of  Section  58.  After  imposing  a  special  excise 
tax  upon  "every  corporation,  joint  stock  company,  or  association,  organized 
for  profit  and  having  a  capital  stock  represented  by  shares,"  &c.,  the  para- 
graph proceeds  to  state  certain  exceptions  to  the  generality  of  this  clause: 

"Provided,  however,  that  nothing  in  this  section  contained  shall 
apply  to  labor,  agricultural,  or  horticultural  organizations,  or  to  fra- 
ternal beneficiary  societies,  orders  or  associations,  operating  under  the 
lodge  system,  and  providing  for  the  payment  of  life,  sick,  accident, 
and  other  benefits  to  the  members  of  such  societies,  orders  or  asso- 
ciations, and  dependents  of  such  members,  nor  to  domestic  building 
and  loan  associations,  organized  and  operated  exclusively  for  the 
mutual  benefit  of  their  members,  nor  to  any  corporation  or  association 
organized  and  operated  exclusively  for  religious,  charitable,  or  edu- 
cational purposes,  no  part  of  the  net  income  of  which  inures  to  the 
benefit  of  any  private  stockholder  or  individual" 

The  government's  argument  on  this  branch  of  the  case  is  based  upon 
the  contention  that  the  words  in  italics  qualify  the  whole  proviso,  and  apply 
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to  every  organization  or  association  named  therein,  including  a  building 
association  like  the  plaintiff  that  issues  what  is  known  as  prepaid  stock. 
(This  is  not  preferred  stock,  as  will  appear  in  a  few  moments).  We  do 
not  agree  with  this  position.  As  we  construe  the  proviso,  it  excepts  four 
groups  of  corporations: 

"labor,  agricultural  or  horticultural  organizations; 
"fraternal  beneficiary  societies,  orders  or  associations  operating  under 
the  lodge  system,  and  providing  for  the  payment  of  life,  sick,  accident 
and  other  benefits  to  the  members  of  such  societies,  orders  or  asso- 
ciations,  and  dependents  of  such  members ; 

domestic  building  and  loan  associations,  organized  and  operated  ex- 
clusively for  the  mutual  benefit  of  their  members; 

"any  corporation  or  association  organized  and  operated  exclusively  for 
religious,  charitable,  or  educational  purposes,  no  part  of  the  net  in- 
come of  which  inures  to  the  benefit  of  any  private  stockholder  or 
individual." 

The  character  of  the  first  three  groups  is  well  known.  In  none  of  them 
(as  normally  conducted)  does  the  net  income  inure  to  the  benefit  of 
private  stockholders  or  individuals,  and  it  would  have  been  superfluous 
to  add  that  feature  to  the  description.  But  there  is  a  large  and  a  more  inde- 
terminate class — ^"religious,  charitable,  and  educational"  corporations  or 
associations— and  this  class  contains  some  members  whose  precise  char- 
acter may  not  be  altogether  easy  to  define.  For  example,  a  church  is  no 
doubt  organized  and  operated  exclusively  for  religious  purposes;  but  is 
this  true  of  a  campmeeting  association  also?  Such  an  association  some- 
times has  net  income  that  inures  at  least  in  part  to  the  benefit  of  private 
stockholders  or  individuals.  A  hospital  is  usually  organized  and  operated 
exclusively  for  charitable  purposes;  but  there  are  private  hospitals  oper- 
ated by  associations,  whose  net  income  goes  to  the  benefit  of  individuals. 
The  exclusive  purpose  of  a  school  is  educational;  but  the  income  of  many 
schools  operated  by  associations  is  devoted  to  private  profit.  Indeed, 
everyone  acquainted  with  the  problems  of  state  taxations  knows  how  often 
the  courts  have  been  called  on  to  determine  the  scope  and  application  of 
statutes  exempting  charitable  and  educational  institutions  from  taxation; 
and  we  see  no  reason  to  doubt  that  Congress  intended  to  avoid  such 
disputes  as  far  as  possible  by  establishing  both  a  positive  and  a  negative 
test  for  the  restricted  membership  in  the  4th  group.  Positively,  (as 
the  use  of  the  word  "exclusively"  makes  this  test  partly  negative  also) 
the  test  is,  that  the  corporations  and  associations  must  be  organized  and 
operated  exclusively  for  religious,  charitable  and  educational  purposes; 
and  negatively,  the  test  is  that  none  of  such  corporations  and  associations 
shall  devote  its  net  income,  in  whole  or  in  part,  to  the  benefit  of  any  pri- 
vate stockholder  or  individual. 

As  pointed  out  in  the  association's  brief,  Section  2  of  the  Income  Tax 
provision  of  the  Act  of  October  8,  1913,  lends  force  to  the  construction 
that  confines  the  italicized  clause  to  the  4th  group.  Section  2  in  clause 
B  of  the  Act  of  1913  repeals  Section  38  of  the  Act  of  1909,  the  reason 
being,  that  an  earlier  clause  (G)  is  in  effect  a  substitute  for  Section  36^ 
and  that  (Congress  did  not  intend  to  impose  two  taxes  of  the  same  nature 
at  the  same  time,  one  by  the  Act  of  1913  and  the  other  by  the  Act  of 
1909.  Being  a  substitute,  therefore  Clause  G  also  contains  an  excepting 
proviso,  and  this  is  as  follows : 

"Provided,  however  that  nothing  in  this  section  shall  apply  to 
labor,  agricultural  or  horticultural  organizations,  or  to  mutual  savings 
banks  not  having  a  capital  stock  represented  by  shares,  or  to  fraternal 
beneficiary  societies,  orders,  or  associations  operating  under  the  lodge 
system,  or  for  the  exclusive  benefit  of  the  members  of  a  fraternity 
itself  operating  under  the  lodge  system,  and  providing  for  the  payment 
of  life,  sick,  accident,  and  other  benefits  to  the  members  of  such 
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societies,  orders  or  associations  and  dependents  of  such  members,  nor 
to  domestic  building  and  loan  associations,  nor  to  cemetery  companies, 
organized  and  operated  exclusively  for  the  mutual  benefit  of  their  mem- 
bers, nor  to  any  corporation  or  association  organized  and  operated 
exclusively  for  religious,  charitable,  scientific,  or  educational  purposes, 
no  part  of  the  net  income  of  which  inures  to  the  benefit  of  any  private 
stockholder  or  individual,  nor  to  business  'leagues,  nor  to  chamlxers  of 
commerce,  or  boards  of  trade,  not  organized  for  profit  or  no  part  of 
the  net  income  of  which  inures  to  the  benefit  of  the  private  stockholder 
or  individual ;  nor  to  any  civic  league  or  organization  not  organized 
for  profit,  but  operated  exclusively  for  the  promotion  of  social  welfare." 

We  think  it  is  clear  that  the  repeated  use  here  made  by  Congress  of 
the  negative  clause — "no  part  of  the  net  income  of  which  inures  to  the 
benefit  of  any  private  stockholder  or  individual" — ^throws  light  upon  the 
previous  use  of  the  same  clause  in  the  Act  of  1909,  and  strengthens  the 
construction  we  have  adopted.  We  agree  that  the  argument  is  somewhat 
weakened  by  the  possibility  of  supposing  that  Congress  was  trying  to  make 
more  clear  in  the  Act  of  1913  what  may  have  been  thought  obscure  in  the 
Act  of  1909;  and  we  wish  to  avoid  even  the  appearance  of  evading  this  con- 
sideration. But  certainly  both  constructions  are  available,  and  one  seems 
as  likely  to  be  correct  as  the  other.  We  believe  the  view  we  have  indkated 
should  be  adopted. 

But  there  is  another  reason  for  believing  that  the  clause  in  italics  could 
not  have  been  intended  to  apply  to  the  group  of  "domestic  building  and 
loan  associations  organized  and  operated  exclusively  for  the  mutual  benefit 
of  their  members."  And  the  reason  is  this:  such  application  leads  to  a 
conclusion  that  may  fairly  be  described  as  absurd.  Every  building  asso- 
ciation is  organized  and  operated  for  the  mutual  benefit  of  its  members; 
this  benefit  is  attained  by  profits;  and  profit  is  gained  by  the  use  of  its 
funds — whether  derived  from  installments,  premiums,  interest  or  fines — 
supplemented  by  forfeitures,  and  by  such  dealings  in  real  estate  as  k  may  be 
permitted  or  obliged  to  undertake.  In  every  year  of  its  normal  operations 
it  expects  to  have  a  net  income,  and  of  course,  this  net  income  belongs, 
or  inures,  to  its  members.  Now,  while  the  members  can  hardly  be  described 
accurately  as  "private"  stockholders  (the  word  seems  to  be  contrasted  with 
some  other  relation  to  a  particular  association),  they  are  certain4y  "indi- 
vidual" ;  and  therefore,  if  the  right  of  a  building  association  to  be  exempted 
by  the  proviso  is  to  be  tested  by  the  fact  that  no  private  stockholder  or 
individual  receives  any  benefit  from  its  net  income,  the  inevitable  result 
will  follow  that  the  proviso  has  no  effect  upon  building  and  loan  associa- 
tions at  all,  and  that  no  such  association  can  be  exempted.  We  have 
said  that  in  our  opinion  tins  conclusion  comes  near  to  absurdity,  and  we 
think  that  result  is  too  plain  to  require  further  discussion.  . 

But  the  chief  contention  of  the  government  is  that  the  associaion  is 
not  organized  and  operated  exclusively  for  the  mutual  benefit  of  its  mem- 
bers^ and  the  sole  support  of  the  argument  is  found  in  the  fact  that  the 
association  issues  prepaid  stock.  We  repeat  that  this  is  not  preferred  stock. 
The  New  Jersey  statute  forbids  the  issue  of  such  stock,  namely,  stock  whose 
holders  enjoy  advantages  greater  than  the  holders  of  the  common  stock — 
while  the  issue  of  common  stock  that  is  prepaid  is  expressly  authorized: 

"No  such  association  shall  issue  preferred  or  other  than  common 
stock,  and  all  shareholders  shall  occupy  the  same  relative  status  as  to 
debts  and  losses  of  the  association,  but  nothing  herein  shall  forbid  agree- 
ments with  shareholders  who  pay  full  par  or  maturity  value  of  shares 
in  advance  whereby  they  may  waive  participation  in  the  general  profits  of 
the  association  in  consideration  of  a  fixed  annual  profit." 

The  holders  of  the  stock  in  question  have  waived  their  right  to  share 
with  installment  stock  in  the  general  profits  of  the  association,  and  they  have 
agreed  to  accept  in  lieu  thereof  (but  only  "out  of  the  profits  of  the  associa- 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS.  6> 

tion")  5  per  cent  yearly  on  the  amount  prepaid.     This  is  the  only  difference 
between  the  prepaid  stock  and  the  installment  stock ;  the  parties  have  stipulated 

".  .  .  that  the  rights  of  the  two  classes  of  stockholders  are  in  all 
respects  identical  except  as  to  the  participation  in  the  profits  of  the 
association  as  above  set  forth ;  that  the  profits  of  the  Park  View  Build- 
ing and  Loan  Association  during  the  year  1909  and  subsequent  thereto 
have  been  in  excess  of  5  per  cent  per  annum." 

We  think,  therefore,  the  question  may  be  properly  stated  in  this  form — 
Is  the  foregoing  arrangement  for  the  mutual  benefit  of  the  parties  ?  In  our 
opinion  the  answer  should  be  in  the  affirmative. 

The  subject  of  prepaid  stock  has  been  much  discussed.  Several  courts 
have  declared  against  it,  and  a  few  legislatures  have  forbidden  it,  but  the 
decided  weight  of  authority,  judicial  and  legislative,  is  in  ks  favor.  The 
course  of  the  discussion  is  partially  indicated  in  4  Am.  &  Eng.  Ency.  (2d 
Ed),  1030  (text  and  notes),  and  in  6  Cyc.  127  (text  and  notes);  but  a 
much  better  reference  than  either  of  these  is  Folk  vs.  State  Capital,  etc.. 
Association,  214  Penna.,  529.  In  Folk's  case.  Judge  Endlich,  of  the  common 
pleas  court  of  Berks  County,  discussed  the  subject  elaborately  and  came  to 
the  conclusion  (p.  535)  that  there  is  authority  of  a  very  high  and  persuasive 
order  for  holding — 

".  .  .  that  the  acceptance  of  prepayment  of  stock  and  the  issuance 
thereupon  of  full  paid  dividend  bearing  stock  is  in  no  proper  sence  a 
borrowing  of  money  .  .  . ;  that,  remembering  that  a  buildmg  associa- 
tion cannot  successfully  perform  its  intended  functions  without  members 
who  are  simply  investors  and  not  borrowers,  its  power  to  aid  the  latter 
class  of  members,  and  thus  the  main  purpose  of  its  creation,  will  be 
promoted  by  attracting  investing  members  caf^ible  of  putting  larger  sums 
at  the  society's  disposal  than  can  be  speedily  gathered  by  means  of 
periodical  payments  alone;  that  the  allowance  of  a  fixed  dividend  upon 
such  paid-up  stock  out  of  the  profits  of  the  corporate  business  is  a 
reasonable  incident  to  its  issuance,  just  to  both  classes  of  shareholders 
and  not  calculated  to  give  either  an  undue  advantage  over  the  other ;  that 
on  the  contrary  the  practical  effect  of  the  concurrent  issuance  of  both 
installment  and  full  paid  stock  is  likely  to  prove  beneficial  to  both  classes 
of  shareholders;  that  no  essential  characteristic  of  the  building  associa- 
tions scheme  can  be  regarded  as  forbidding,  and  no  essential  purpose  of  it 
as  defeated  by,  this  device ;  that  it  is  contrary  to  no  accepted  rule  of  policy 
applicable  to  or  involved  in  the  nature  of  building  associations ;  and  that 
(in  Pennsylvania)  it  is  not  excluded  by  statutory  provisions  in  terms 
authorizing  and  regulating  operations  on  the  footing  of  installment  stock, 
but  not  clearly  confining  associations  thereto  or  expressly  prohibiting  any 
other ;  and  it  is  to  be  noted  that  with  this  view  every  adjudicated  case 
involving  the  point  under  discussion  appears  to  be  in  harmony,  except 
perhaps  the  one  above  referred  to  decided  in  North  Carolina." 

And  the  supreme  court  of  Pennsylvania  in  the  brief  opinion  approving 
and  adopting  Judge  Endlich's  opinion  has  this  to  say  upon  the  subject  (p.  543)  : 

"The  general  purpose  of  building  associations  is  the  accumulation  of 
funds  to  be  loaned  to  their  members  and  to  be  repaid  in  small  periodical 
payments.  The  accumulation  from  the  payment  of  installments  on 
stock  is  so  slow  as  often  to  hamper  their  practical  operations,  and  differ- 
ent methods  have  been  adopted  to  provide  funds  to  meet  the  demands  of 
borrowing  members  promptly  and  thus  to  promote  the  general  purpose. 
Building  associations  are  authorized  by  the  Act  of  June  25,1895,  P.L.303, 
to  borrow  money  for  temporary  use  when  application  for  loans  exceed 
the  accumulations  in  the  treasury,  and  when  a  series  of  stock  has  matured. 
The  issuing  by  these  associations  of  full-^aid  stock  to  serve  the  same 
purpose  as  borrowing,  is  an  enlargement  of  their  scope  of  operations  not 
inconsistent  with  their  original  design,  if  properly  restricted.  While  it 
has  not  been  expressly  Authorized  by  the  legislature,  there  is  a  distinct 
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recognition  of  the  practice  by  the  Act  of  June  22,  1897,  P.  L.  178,  which 
subjects  such  stock  to  taxation.  We  find  nothing  unlawful  in  the  issuing 
of  full-paid  stock,  the  dividends  of  which  are  not  guaranteed  but  are 
limited  in  amount  and  payable  only  out  of  the  profits,  and  the  holders  of 
which  are  entitled  to  no  preference  and  have  no  advantage  over  other 
stockholders  upon  distribution  in  case  of  loss  or  insolvency;  provided, 
that  the  issue  is  incidental  to  the  main  business  of  die  association  and 
is  intended  to  provide  a  fund  from  which  loans  may  be  made  to  the 
holders  of  installment  stock.  To  this  extent  and  for  this  purpose  its 
issue  is  within  the  implied  powers  of  such  association." 

Judge  Endlich  is  the  author  of  a  standard  treatise  on  building  asso- 
ciations, and  in  Sections  451-4  of  the  2d  edition  he  has  again  considered 
the  subject  and  has  stated  the  results  of  the  prevailing  principles  to  be 
as  follows : 

"464.  The  result  of  the  principles  declared  and  applied  in  these 
decisions  would  seem  to  be,  in  the  absence  of  any  statutory  provisions 
expressly  authorizing  or  prohibiting  it,  (1)  that  building  associations 
may  always  permit  prepayment  of  stock  subscriptions  to  be  received, 
with  or  without  rebate  or  interest  allowance  in  consideration  of  such 
repayment;  (2)  that,  in  pursuance  of  charter  provisions,  such  associa- 
tions may  issue  paid-up  stock  with  the  incident  of  priority  in  distribu- 
tion over  installment  stock ;  (3)  that,  under  a  like  power  and  the  right 
to  pay  dividends,  they  may  issue  paid-up  stock  bearing  income  at  any 
given  reasonable  rate  per  annum,  payable  in  cash  out  of  and  to  the 
extent  of  the  earnings  of  the  association — an  arrangement  on  the 
part  of  any  corporation  to  pay  interest  or  dividends  to  its  shareholders, 
without  reference  to  the  ability  of  the  company  to  pay  them  out  of  its 
earnings,  being  wholly  illegal  and  void." 

We  agree  with  these  conclusions  and  with  the  reasoning  that  supports 
them,  and  we  see  no  occasion  to  prolong  the  discussion.  In  our  opinion 
the  members  of  the  Park  View  Building  and  Loan  Association  are  mutu- 
ally benefited  by  the  issue  of  the  prepaid  stock  in  question,  and  as  a  con- 
sequence the  association  is  organized  and  operated  exclusively  for  such 
benefit.  It  is  certain  that  the  association  regards  the  arrangement  as 
mutually  beneficial,  for  it  ha^  availed  itself  of  the  statutory  permission  to 
adopt  it ;  and  we  may  be  sure  that  the  keen  sense  of  self-interest  possessed 
by  the  members  of  such  associations  would  scarcely  tolerate  an  arrange- 
ment— even  if  the  statute  did  not  expressly  forbid  it — that  would  consti- 
tute a  small  class  of  privileged  stockholders  with  rights  superior  to  their 
fellows. 

Looking  at  the  subject  from  as  many  points  of  view  as  possible,  we  are 
persuaded  that  Congress  intended  the  word  "mutual"  to  mean  "substan- 
tially equal,"  and  that  a  building  association  is  organized  and  operated  for 
the  mutual  benefit  of  its  members  when  they  share  in  the  profits  on  sub- 
stantially the  same  footing.  Exact  equality  is  probably  not  possible,  where 
part  of  the  stock  is  prepaid,  and  part  is  installment;  but  an  approximate 
eauality,  sufficiently  close  for  all  purposes,  is  certainly  not  beyond  the  reach 
ot  calculation.  We  have  no  doubt  that  such  a  calculation  is  always  made 
before  the  terms  are  adopted  upon  which  prepaid  stock  is  allowed  to  share 
in  profits. 

In  brief;  the  Park  View  Building  and  Loan  Association  was  "organ- 
ized" exclusively^  for  the  mutual  benefit  of  its  members;  the  New  Jersey 
Legislature  required  such  benefit  to  be  its  object,  and  (as  a  means  of  attain- 
ing  it)  expressly  permitted  the  use  of  prepaid  stock.  And  the  association 
is  in  fact  operated"  for  their  mutual  benefit,  if  we  may  trust  the  abundant 
and  well  reasoned  authority  that  approves  of  prepaid  stock,  and  if  we 
may  also  rely  on  the  strong  antecedent  probability  that  the  members  would 
not  agree  to  any  arrangement  that  would  disturb  their  substantially  equal 
footing. 

The  judgment  is  affirmed. 

Riker  &  Riker,  of  Newark,  N.  J.,  were  the  attorneys  for  the 
association. 
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V.  S.  League  Meeting  at  Washiogton,  D.  G. 

The  annual  meeting  of  the  United  States  League  of  Local 
BuUding  and  Loan  Associations  has  been  definitely  fixed  by  the 
officers  of  the  League  and  the  local  committee  at  Washington, 
D.  C.  It  will  be  held  at  Washington,  D.  C,  on  Monday,  Tuesday 
and  Wednesday,  July  27,  28  and  29.  This  will  enable  such  dele- 
gates as  intend  to  go  to  London  for  the  International  Building 
Association  Congress  to  sail  from  New  York  on  July  31. 

«  «  « 

Afissouri  League  Proceedings. 

Burton  McGinnis,  secretary-treasurer  of  the  Missouri  State 
League  of  Building  and  Loan  Associations,  has  just  published  the 
proceedings  of  the  fifth  annual  convention,  containing  seventy-four 
pages  of  highly  interesting  matter.  The  Missouri  League  has  made 
splendid  progress  during  the  past  few  years  and  deserves  the 
hearty  support  of  associations  in  the  State  of  Missouri. 

«  «  « 

The  Contingent  Fund  in  Pennsylvania. 

The  following  circular,  from  the  Commissioner  of  Banking  to 
the  building  and  loan  associations  of  Pennsylvania,  explains  itself : 

"With  reference  to  the  circular  'To  Building  Association  Secre- 
taries' accompanying  the  call  for  1913,  attention  is  called  to  an 
error  in  the  paragraph  relating  to  the  creation  of  a  contingent  fund 
wherein  it  states  that  'the  whole  shall  not  exceed  5  per  cent  of  all 
the  earnings.'  This  paragraph  should  read  instead  of  6  per  cent 
of  all  the  earnings,  '5  per  cent  of  all  the  assets.' " 

«  «  « 

Rural  Credits. 

A  PAMPHLET  has  just  been  issued  containing  the  hearings  at 
Washington,  D.  C,  on  December  11, 1913,  before  the  sub-committee 
of  the  Committee  on  Banking  and  Currency  of  the  House  of 
Representatives.  This  committee  was  charged  with  plans  for  the 
development  of  Rural  Credits  in  the  United  States.  It  contains 
the  statements  of  Mr.  Edwin  F.  Howell,  of  New  York  City ;  Mr. 
K.  V.  Haymaker,  of  Defiance,  Ohio,  and  Mr.  E.  L.  Keesler.  This 
was  published  as  Part  III,  and  is  a  highly  interesting  public  docu- 
ment. The  committee  representing  the  United  States  League  of 
Building  Associations  deserves  great  credit  for  the  able  manner 
in  which  this  matter  was  brought  to  the  attention  of  this  committee. 
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IN  MEMORIAM. 

J.  F.  WALTON,  OF  NEW  ORLEANS. 

In  the  death  of  J.  F.  Walton  New  Orleans  has  lost  one  of  the 
best  known  and  prominent  attorneys.  He  was  a  man  of  highest 
ideals,  always  striving  to  keep  things  bright  and  shining.  His  life 
was  one  long  struggle  upward,  but  not  without  fine  fruition,  for 
hfe  achieved  the  dreams  that  he  had  believed  impossible,  and  dying, 
leaves  behind  him  the  memory  of  a  splendid  manhood  and  life 
well  spent.  He  was  a  lover  of  beautiful  things  of  life  and  gath- 
ered them  unto  himself  so  that  they  became  a  part  of  him.  Kindly, 
lovable,  true  to  his  friends  and  devoted  to  his  family,  he  was  rich 
in  the  best  sentiments  of  life. 

Mr.  Walton  had  helped  to  organize  the  Dryades  Building  and 
Loan  Association,  of  which  he  was  a  director,  and  was  considered 
an  expert  on  homestead  matters,  and  had  been  frequently  sent  as 
a  delegate  to  U.  S.  League  conventions.  He  had  also  shaped 
much  of  the  homestead  legislation  of  Louisiana,  and  was  keenly 
interested  in  the  work  of  the  homesteads.  Mr.  Walton  was  also 
a  member  of  the  Bar  Association  and  had  always  stood  with  those 
who  worked  for  the  uplifting  of  the  association.  In  spite  of  his 
innate  modesty  he  was  absolutely  fearless  in  the  expression  of  his 
opinions,  and  yet  he  had  even  the  friendship  of  those  he  opposed, 
because  his  motives  were  always  unquestioned  and  his  methods 
always  fair. 

«  «  « 

Thrift  Lectures  in  New  York  City. 

The  Department  of  Education  of  the  city  of  New  York  has 
prepared  a  series  of  eight  lectures  on  "Thrift,"  delivered  at  Public 
School  No.  37,  145th  street.  On  Wednesday  February  4th  Mr. 
A.  W.  McEwan,  secretary  of  the  New  York  State  League  of 
Savings  and  Loan  Associations,  New  York,  spoke  on  "The  Sav- 
ings and  Loan  Association  as  an  Aid  to  Thrift." 

This  is  a  step  in  the  right  direction  and  will  greatly  assist  the 
co-operative  home  building  and  saving  societies  in  the  Metropoli- 
tan District. 

«  «  « 

Gorrectioii  on  International  Congress  Commission. 

In  the  "Official  Call"  issued  by  Mr.  L.  L.  Rankin,  chairman, 
which  was  published  in  the  last  issue  of  the  News,  the  name  of 
Mr.  Herbert  W.  Pinkham,  of  Woolaston,  Mass.,  should  be  inserted 
in  place  of  Mr.  E.  F.  Howell. 
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JuvenOe  Saven  in  Newark,  N.  J. 

One  of  the  interesting  things  in  the  movement  in  Newark 
during  the  last  year  was  the  opening  of  juvenile  stock  shares  by 
one  of  the  old  associations.  The  departure  has  already  proven  a 
success  here,  as  it  has  been  for  the  last  few  years  in  Rutherford, 
N.  J.,  and  in  Coming,  N.  Y.,  and  Elmira,  N.  Y.,  where  it  has 
been  given  a  trial.  Many  minors  who  would  not  begin  systematic 
saving  through  a  building  and  loan  association  probably  for  many 
years  have  thus  been  started  early  on  the  road  to  an  accumulation 
of  small  sums  of  money  by  regular  deposits,  and  children  are  in 
that  manner  being  taught  their  first  lessons  in  economy  and  thrift 


Association  Not  Liable  for  Money  Paid  Official. 

Owing  to  a  mistake  made  in  paying  $350  to  Harry  EUenberg, 
former  secretary  of  the  Red  Star  Building  and  Loan  Association, 
who  is  now  serving  a  prison  sentence  for  embezzlement,  at  his 
private  office,  instead  of  at  a  regular  meeting  of  the  association, 
Frank  D.  Borah  and  his  wife,  of  Philadelphia,  are  debarred  from 
holding  the  association  liable  under  a  decision  handed  down  by 
President  Judge  Bregy  in  Court  of  Common  Pleas  No.  1  recently. 
The  plaintiffs,  who  own  three  shares  of  stock  in  the  association, 
gave  the  money  to  EUenberg  to  pay  off  a  $600  mortgage,  but  he 
converted  the  money  to  his  own  use. 

Judge  Bregy,  in  dismissing  the  suit  against  the  association, 
points  out  that  under  the  by-laws  the  money  was  payable  to  the 
board  of  directors  at  a  regular  meeting  of  the  association,  and  as 
the  plaintiffs  had  disregarded  this  provision  by  entrusting  their 
money  to  EUenberg  at  his  own  office  they  had  voluntarily  assumed 
the  risk  of  selecting  him  as  their  agent  and  could  not.  hold  the  asso- 
ciation liable. 


Blue  Sky  Act  Upheld  by  Supreme  Court  of  Arkansas. 

The  Supreme  Court  of  Arkansas  sustained  the  constitutionality 
of  the  "blue  sky"  act  of  the  last  legislature,  in  the  case  of  the  Me- 
chanics* Building  and  Loan  Association  against  State  Auditor 
Coffman.  The  building  association  contended  that  the  act  was  un- 
constitutional because  on  a  final  passage  of  the  bill  the  yeas  and 
nays  of  the  Senate  were  not  entered  on  the  journal  as  provided 
by  the  constitution.  They  also  contended  that  the  Senate  journal 
showed  that  the  bill  as  amended  by  the  lower  house  had  never 
been  passed  by  the  Senate. 

The  court  held  that  the  act  was  passed  by  the  Legislature  con- 
stitutionally and  that  it  does  not  confer  judicial  power  on  the  in- 
surance commissioner. 
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Parm  Bank  Bills  Before  Congress. 

Administration  rural  credit  bills  were  introduced  simultaneously 
in  the  Senate  and  House  recently  by  Senator  Fletcher,  o£  Florida, 
and  Representative  Moss,  of  Indiana,  members  of  the  commission 
President  Wilson  sent  abroad  last  summer  to  study  the  foreign 
systems. 

The  bills  were  for  long  term  farm  loans,  and  bills  for  short  term 
loans  will  be  introduced  later.  The  introduction  was  a  sequel  to 
the  preceding  day's  conference  at  the  White  House.  The  bills 
were  referred  to  the  banking  and  currency  committees 

The  measures  would  establish  in  the  Treasury  Department  a 
bureau  of  farm  banks  under  the  direction  of  a  commissioner  and 
make  provision  for  the  formulation  of  such  banks  in  any  state 
under  Federal  charter  and  Federal  inspection. 

Under  the  bills  any  group  of  farmers  within  a  state  might 
organize  co-operative  farm  land  banks  with  power  to  issue  bonds 
to  raise  funds  from  distant  money  markets  for  farm  development. 
Operations  of  the  individual  banks  would  be  confined  within  state 
lines,  though  supervision  will  be  federal,  owing  to  the  variety  of 
state  laws  bearing  upon  land  titles,  taxation,  foreclosure  and  like 
subjects.  They  would  be  strictly  prohibited  from  doing  "a  city 
business."  The  rules  for  and  restrictions  upon  such  banks  as  pro- 
vided are: 

"Loans  to  farmers  not  to  exceed  50  per  cent  of  the  value  of 
improved  land,  nor  extend  more  than  thirty-five  years. 

"No  institution  to  begin  business  without  a  foundation  capital 
and  double  liability  of  stockholders  provided  for  national  banks. 

"The  amount  of  long  term  business  to  be  undertaken  could  not 
exceed  fifteen  times  the  amount  of  paid-up  share  capital  and 
surplus. 

"The  banks  might  accept  and  pay  interest  on  deposits  not  ex- 
ceeding 60  per  cent  of  capital  and  surplus,  and  receive  deposits  of 
postal  savings  funds  to  the  same  extent." 

The  report  submitted  with  the  bill  was  drafted  by  Senator 
Fletcher,  chairman ;  Senator  Gore,  Representative  Moss,  of  Indiana, 
Dr.  John  Lee  Coulter  of  Minnesota,  representing  the  census  bureau, 
and  other  members  of  the  rural  credit  commission. 

Representative  Bulkley  of  Ohio,  chairman  of  the  sub-committee 
which  will  consider  the  House  bill,  and  Oscar  W.  Underwood, 
majority  leader,  will  visit  the  President  this  week  to  determine  a 
schedule  of  action  on  the  bill.  If  there  is  time  many  representatives 
want  to  conduct  hearings  in  farming  centers  throughout  the  country. 
Joint  House  and  Senate  commitee  hearings  are  to  be  held  to  ex- 
pedite action,  if  the  President  and  congressional  leaders  decide  to 
have  the  legislation  passed  during  the  present  session. 

Senator  Norris,  of  Nebraska,  introduced  a  bill  for  a  bureau 
of  farm  loans  in  the  Department  of  Agriculture.  The  senator's 
idea  is  that  through  the  army  of  postoffice  inspectors,  postmasters 
and  district  attorneys  the  Government  could  carry  on  the  business 
practically. 
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The  bureau  would  lend  directly  to  farmers  for  the  purpose  of 
making  part  payments  on  homes  and  possibly  for  live  stcck  and 
implements.    The  loans  could  be  repaid  in  installments. 

CONGRESSIONAL  SENATE  BILL,  S.  4061. 

By  Hon.  G.  W.  Norus,.  of  Nebraska. 

Mr.  Norris  introduced  the  following  bill,  which  was  read  twice  and 
referred  to  the  Committee  on  Agriculture  and  Forestry: 


A  BILL, 

PROVIDING  FOR  THE  ESTABLISHMENT  OP  A  BUBEAU  OF  FaRM   LoANS  IN  THE 

Department  op  Agriculture. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the 
United  States  of  America,  in  Congress  assembled,  That  there  is  hereby 
established  in  the  Department  of  Agriculture  a  bureau  to  be  called  the 
Bureau  of  Farm  Loans.  There  shall  be  appointed  a  director  of  said 
bureau,  who  shall  receive  a  salary  of  $6,000  per  annum,  and  an  assistant 

director,  who  shall  receive  a  salary  of  $4,500  per  annum 

*  *  * 

That  under  the  rules  and  regulations  made  by  the  director  of  said 
bureau  and  approved  by  the  Secretary  of  Agriculture,  and  in  acordance 
with  the  provisions  hereinafter  provided,  the  said  bureau  shall  make  loans 
on  farm  lands  located  in  any  of  the  states  of  the  Union  or  in  the  District 
of  Columbia.  Said  loans  shall  be  secured  by  mortgage  made  payable  to 
said  bureau,  and  shall  bear  interest  at  the  rate  of  four  per  centum  per  annum, 
payable  semi-annually.  No  loans  shall  be  made  upon  any  tract  of  land 
less  than  ten  acres  in  area.  Loans  shall  be  made  only  for  $100,  or  any 
multiple  of  $100  up  to  and  including  $2,000.  The  mortgage  securing  any 
such  loan  shall  provide  that  at  the  end  of  five  years  one-fifth  of  said  loan 
shall  become  due,  and  that  thereafter  one^fifth  of  said  loan  shall  become 
due  each  year  until  the  entire  loan  matures.  Said  mortgages  shall  also 
provide  that  whenever  any  interest  is  due  the  mortgagor  or  his  grantee 
shall  have  the  right  to  pay  the  entire  loan  or  make  a  payment  of  $100  or 
any  multiple  thereof  on  the  principal  thereof,  and  upon  such  payment 
being  made  the  interest  on  the  amount  so  paid  shall  thereupon  cease. 
Said  mortgage  shall  also  provide  that  both  principal  and  interest  shall 
draw  interest  at  the  rate  of  six  per  centum  per  annum  for  maturity. 

The  bureau  shall  deposit  all  money  it  receives  in  the  Federal  reserve 
banks  provided  for  in  the  Act  of  December  twenty-third,  nineteen  hun- 
dred and  thirteen,  and  in  making  disbursements  of  money  it  shall  do  so  by 
check  upon  such  banks.  Any  Federal  reserve  bank  organized  under  the 
said  Federal  Reserve  Act  is  hereby  authorized  and  instructed  to  receive 
such  deposits  and  to  pay  checks  or  drafts  drawn  by  said  bureau  upon  said 
deposits,  the  same  as  other  accounts  authorized  to  be  held  by  said  banks 
under  said  Act. 

That  in  order  to  secure  money  for  the  purpose  of  making  loans  as 
hereinbefore  provided  the  said  bureau  shall  issue  bonds  which  shall  be 
the  obligation  both  as  to  principal  and  interest  of  the  United  States.  Said 
bonds  shall  be  issued  in  denominations  of  $100,  or  any  multiple  thereof, 
and  shall  bear  interest  at  the  rate  of  three  and  one-half  per  centum  per 
annum,  payable  semi-annually.  Said  bonds,  together  with  the  interest 
thereon,  and  also  all  notes  and  mortgages  taken  by  said  bureau  upon  farm 
lands,  shall  be  entirely  free  from  taxation  of  every  kind,  national,  state 
and  municipal.  When  in  need  of  money  for  the  purpose  of  making  loans 
as  provided  in  this  Act,  the  bureau  shall  give  notice  of  its  intention  to 
issue  bonds  and  invite  from  the  public  generally  subscriptions  to  said  bonds. 
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Qoveinor  Qlynn  of  New  York  Favors  &edit  Idea. 

Hearty  endorsement  of  the  rural  credits,  the  land  bank,  co- 
operative marketing  societies,  etc.,  as  favored  by  Governor  Glynn, 
was  given  by  the  speakers  at  the  annual  meeting  of  the  New  York 
State  Agricultural  Society  in  the  assembly  parlor. 

John  J.  Dillon,  editor  of  The  Rural  New  Yorker,  who  read  the 
report  of  the  standing  committees  on  co-operation  and  market  and 
transportation,  made  reference  to  the  governor's  interest.  In  his 
report  credit  was  given  for  excellent  work  to  Hon.  Franklin  D. 
Roosevelt;  Hon.  Clayton  L.  Wheeler  and  the  Hon.  Marc  Cole  in 
the  legislature  and  to  Hon.  Seth  Low,  Hon.  William  Church  Os- 
borne and  Mr.  Edward  F.  Howell  for  creating  public  sentiment 
favorable  to  the  scheme.  Referring  to  the  sympathetic  interest  of 
Governor  Glynn,  the  report  says : 

"This  tribute  to  the  friends  of  our  cause  would  not  be  complete 
without  acknowledgment  of  the  interest  and  sympathy  manifested 
in  it  by  Governor  Glynn.  He  has  promised  us  his  support,  not  only 
for  the  legal  machinery  for  the  work,  but  also  for  the  means  to  put 
it  in  operation.  His  practical  grasp  of  our  needs,  and  his  vigorous 
insistence  for  its  results,  is  the  most  hopeful  impulse  that  has  yet 
been  given  to  the  improvement  of  our  agricultural  condition  through 
co-operative  effort." 

Mr.  Dillon  urged  the  land  owners  to  form  themselves  into  local 
organizations  under  the  savings  and  loan  law.  The  organization  of 
unit  co-operative  societies,  a  state  market  commission  and  co-opera- 
tive measures  to  finance  agriculture  were  also  urged. 

Former  Assemblyman  C.  Fred  Boshart,  in  his  report  of  the 
committee  on  legislation,  said  that  the  conditions  surrounding  the 
sale  of  milk  in  the  state  are  impoverishing  the  dairymen,  and  sug- 
gested the  establishment  of  a  commission  to  fix  prices.  The  efforts 
of  Commissioner  Huson  to  aid  the  farmers  to  better  their  condi- 
tions was  warmly  complimented  by  Mr.  Boshart,  who  said  that 
no  aid  was  greater  to  the  farmer  than  the  establishment  of  farm 
bureaus. 

W.  N.  Giles,  of  Skaneateles,  also  paid  a  warm  tribute  to  Gov. 
Glynn  for  his  interest  in  agriculture.  Reading  the  report  of  the 
committee  on  taxation  and  banking,  he  urged  that  all  property  be 
listed  alike  and  that  real  and  personal  property  be  classed  the  same. 

Lucius  C.  Tuckerman,  of  Milton,  spoke  on  "Mortgage  Credits," 
B.  G.  Parker,  of  Gouverneur,  on  "A  Practical  Building  and  Loan 
Association." 

During  the  afternoon  Mrs.  Julian  Heath  spoke  on  "How  House- 
wives can  Co-operate."  The  following  night  the  society  met  in 
the  Assembly  chamber,  and  the  president,  George  W.  Sessions, 
Jr.,  delivered  his  annual  address. 

Dean  Bailey  spoke  at  the  meeting  the  following  afternoon.  Dr. 
Bailey  is  chairman  of  the  committee  on  agricultural  education. 

At  the  concluding  session  Commissioner  Huson  presided  and 
Gov.  Glynn  and  Chancellor  James  R.  Day,  of  Syracuse  University, 
spoke. 
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Massachusetts  League  Meetios* 

By  Hesbert  W.  Pinkham^  Secretary. 

The  twenty-fifth  annual  meeting  of  the  Massachusetts  Co-oper- 
ative Bank  League  was  held  on  Saturday,  January  24,  at  Hunting- 
ton Hall,  Boston,  and  was  very  largely  attended,  being  the  largest 
meeting  in  its  history. 

Acting  President  W.  G.  Hays  presided,  and  the  regular  routine 
business  was  transacted. 

Arthur  E.  Gage,  of  t^^e  Wobum  Co-operative  Bank,  gave  a  very 
interesting  and  graphic  account  of  the  convention  of  the  Building 
and  Loan  Associations,  held  last  August  at  Milwaukee. 

Miss  M.  Arlene  Blyth  read  a  well-prepared  paper  on  the  sub- 
ject, "How  Co-operative  Banks  Help  Those  Who  Help  Them- 
selves." 

A  revised  set  of  by-laws  was  adopted,  and  the  following  officers 
were  chosen  for  the  ensuing  year :  President,  W.  G.  Hayes,  of 
Fitchburg ;  vice-president,  P.  H.  O'Connor,  of  Peabody ;  secretary- 
treasurer,  H.  W.  Pinkham,  of  Quincy;  auditor,  Wm.  D.  Brown, 
of  Lowell;  members  of  the  executive  committee  for  three  years, 
W.  M.  Allen,  of  Fitchburg,  and  Charles  T.  Witt,  of  East  Boston. 
The  other  members  of  the  executive  committee  being  Frank  E. 
Burbank  and  James  B.  Dooley,  of  Boston ;  John  C.  Worcester,  of 
West  Springfield,  and  Frederick  D.  Bartlett,  of  Plymouth. 

The  delegates  to  the  convention,  to  be  held  at  Washington  next 
summer  are  the  president,  vice-president,  secretary-treasurer,  and 
Messrs.  F.  H.  Snow,  Albion  Bartlett,  J.  J.  Hurley,  F.  E.  Burbank, 
J.  Warren  Bailey,  H.  P.  Bosson  and  G.  D.  Anthony. 

Six  additional  banks  were  admitted  to  membership,  so  there 
are  now  125  banks  connected  with  the  League. 

The  annual  dinner  was  held  at  5 :30  o'clock  in  the  Hotel  Bruns- 
wick, the  tables  being  arranged  to  accommodate  300  guests,  and 
the  seats  were  nearly  all  taken. 

The  special  guest  was  the  governor  of  the  commonwealth,  Hon. 
David  I.  Walsh,  as  will  be  seen  by  the  following,  which  is  taken 
from  the  Boston  Herald: 

"In  response  to  the  hearty  ovation  he  received  from  the  several 
hundred  members  present.  Gov.  Walsh  said  that  he  was  glad  to  see 
that  the  ladies  had  been  asked  to  celebrate  the  twenty-fifth  anni- 
versary of  the  association.  He  laughingly  said  he  welcomed  the 
ladies,  not  because  he  was  a  bachelor,  but  because  he  wanted  them 
to  know  about  banking  and  business  and  he  wanted  them  to  be- 
come interested  in  public  affairs.    He  said : 

"  'The  women  of  today  are  coming  to  the  front  more  and  more, 
and  I  think  it  of  the  greatest  importance  that  the  women  of  Massa- 
chusetts should  know  their  rights.  The  banking  question  is  of  all 
importance,  but  no  bank  has  a  right  to  exist  except  to  advance  the 
welfare  of  industries  and  individuals.  This  should  be  the  prime 
object,  and  not  to  enrich  any  group  of  men,  as  is  sometimes  the  case. 
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"  'The  commonwealth  of  Massachusetts  not  only  has  the  happi- 
ness, health,  business  and  education  of  the  people  at  heart,  but  it 
should  encourage  thrift  as  much  as  possible,  and  in  that  respect  the 
co-operative  banks  help  to  a  great  extent. 

"  *I  know  of  no  work  or  enterprise  that  is  more  charitable,  and 
I  know  of  no  other  work  in  Massachusetts  that  has  done  so  much 
for  the  many  thousands  of  workers.  Massachusetts  is  proud  to 
have  so  many  prosperous  co-operative  banks  where  success  is 
measured  not  purely  in  a  mercenary  way,  but  also  to  an  important 
degree  in  its  bienefit  to  the  individual/  " 

Mr.  J.  Warren  Bailey  gave  a  resume 'of  the  work  done  by  the 
co-operative  banks  during  the  last  twenty-five  years. 

The  other  guests  were  Hon.  Augustus  L.  Thorndike,  Bank  Com- 
missioner, and  Hon.  Alfred  N.  Fessenden,  House  Chairman  of  the 
Committee  on  Banks  and  Banking. 

For  the  first  time  in  its  history,  ladies  were  present  both  at  the 
business  session  and  at  the  banquet. 


Building  Association  Lea^e  of  Illinois. 

There  was  a  meeting  of  the  officials  and  executive  committee 
of  the  Building  Association  League  of  Illinois  at  Chicago  last  week. 
A  number  of  very  important  matters  were  discussed. 

The  committee  directed  the  secretary  to  write  a  letter  of  con- 
dolence on  the  death  of  Fred  Bader,  of  Cincinnati,  Ohio,  and  Mr. 
Abe  Rosenthal,  of  Chicago. 

Mr.  B.  G.  Vasen,  secretary,  who  has  not  been  feeling  well,  has 
decided  to  take  a  trip  to  New  Orleans. 

The  president,  Mr.  M.  D.  Rider,  was  ordered  to  write  to  the 
secretaries  for  suggestions  on  promotion  and  publicity  and  to  ad- 
vance the  interests  of  the  League. 

It  was  also  suggested  that  there  be  more  attention  given  to  the 
social  features,  such  as  having  banquets  and  also  inviting  the  lady 
members  by  the  various  associations. 

The  matter  of  uniform  mortgage  was  referred  to  the  law 
committee. 


Hudson  County  (N.  J.)  League. 

Mr.  Dudley  Field  Malone,  Collector  of  the  Port  of  New  York, 
has  been  invited  for  Saturday,  February  21,  a  speaker  at  the  an- 
nual dinner  of  the  Hudson  County  Building  and  Loan  Association, 
which  will  take  place  at  the  Jersey  City  Club.  The  dinner  com- 
mittee reported  at  a  meeting  of  the  association  at  69  Monticello 
avenue,  and  nearly  the  entire  membership  was  present.  The  com- 
mittee includes  Wm.  J.  Dippel,  Theodore  H.  Enis,  O.  H.  Loshen, 
Walter  Edgar  and  Edward  Riordan.  Nearly  300  tickets  were  dis- 
tributed and  the  banquet  bids  fair  to  be  one  of  the  biggest  ever 
held  under  the  auspices  of  the  association. 
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lodiana  League  Meeting. 

Mr.  C.  A.  Royse,  president  of  the  Savings  and  Loan  Associa- 
tion League  of  Indiana,  together  with  Mr.  A.  L.  Gutheil,  secretary, 
is  arranging  a  program  for  the  meeting  of  the  Indiana  State  League, 
to  be  hdd  in  the  city  of  Terre  Haute,  March  4th. 

Heretofore  the  Indiana  League  has  been  holding  meetings  bi- 
ennially during  the  session  of  the  Legislature,  and  the  Executive 
Committee  decided  the  meetings  shall  be  held  annually  as  other 
leagues  do.  They  are  looking  for  a  very  successful  meeting  this 
year. 

In  many  respects  the  meeting  will  have  advantages  over  that 
held  during  the  session  of  the  Legislature,  when  the  attention  of 
the  delegates  is  largely  divided  and  concentrated  on  purely  legis- 
lative matters. 

Mr.  L.  L.  Rankin,  of  Columbus,  Ohio,  will  give  an  address  on 
"Building  and  Loan  Advertising."  Mr.  H.  S.  Rosenthal  will  de- 
liver an  address  on  "Past  Achievements  of  Building  and  Loan 
Associations." 

Every  association  in  the  State  of  Indiana  should  have  a  repre- 
sentative at  this  important  meeting. 


Metropolitan  League. 

By  MARnN  S.  Cohen. 

A  special  meeting  of  the  Metropolitan  League  of  Savings  and 
Loan  Associations  was  held  at  the  office  of  the  Brooklyn  City 
Association,  No.  61  Court  street,  Brooklyn.  The  meeting  was 
called  to  discuss  the  proposed  changes  in  the  banking  laws  as  they 
affect  the  associations. 

The  Governor's  Commission  to  Revise  the  Banking  Law  has 
considered  the  matter  for  the  past  year,  and  will  report  to  the 
legislature  early  in  February. 

The  purpose  of  the  revision  has  been  to  make  clearer  the  intent 
of  the  law,  and  reconcile  inconsistencies  that  have  crept  in  by  con- 
tinued amendment.  At  the  same  time  the  commission  will  con- 
sider any  suggested  amendment  looking  to  better  protection  of  the 
people. 

The  New  York  State  League  was  represented  at  the  meeting 
by  a  committee  headed  by  Edwin  F.  Howell,  of  Manhattan.  James 
P.  Judge,  of  Brooklyn,  represented  the  associations  of  New  York 
City. 

The  Land  Bank  bill,  introduced  in  the  last  legislature,  will,  with- 
out question,  be  incorporated  in  the  revised  law  to  be  submitted 
to  the  legislature,  as  it  will  operate  for  the  benefit  of  farmers  who 
have  difficulty  in  getting  long  term  mortgages  at  low  rates. 

Word  "Capital"  Misused. 

Much  misunderstanding  has  been  created  by  the  word  "capital" 
in  savings  and  loan  associations.    Such  corporations  are  not  stock 
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corporations,  but  institutions  for  taking  money  deposits,  and  they 
have  no  real  capital,  as  any  member  may  withdraw  his  share  of 
the  assets  at  any  time.  The  committee  suggested  that  the  word 
"accumulation"  be  used  instead  of  capital,  as  it  would  more  clearly 
show  the  public  the  character  of  these  institutions. 

While  there  have  been  no  foreign  building  and  loan  associations 
doing  business  in  this  state  for  many  years,  there  is  a  provision  in 
the  law  permitting  them  so  to  do,  if  they  meet  certain  requirements. 
It  is  proposed  to  place  the  same  prohibition  on  foreign  savings  and 
loan  associations  now  imposed  upon  savings  banks,  and  absolutely 
prevent  them  from  doing  business  of  any  character  within  this  state. 

For  some  time  there  has  been  considerable  friction  between 
the  Banking  Department  and  the  local  savings  and  loan  associations 
concerning  the  word  "losses"  as  applied  to  real  estate.  Every  asso- 
ciation must  have  a  contingent  fund,  and  it  is  contended  that  this 
contingent  fund  should  be  used  for  recoupment  of  losses.  The 
Superintendent  of  Banks  has  been  arbitrary  in  his  position  as  to 
losses,  and  while  no  hardship  has  resulted  from  his  rulings,  it  is 
possible  that  it  might  at  times  embarrass  well-conducted  associa- 
tions with  a  large  surplus. 

Allow  New  Surplus  Use. 

The  amendment  proposed  will  permit  an  association  taking 
property  at  a  foreclosure  sale  to  use  part  of  the  surplus  in  making 
good  a  loss.  As  the  law  now  stands,  all  losses  before  actual  sale 
of  the  property  must  be  taken  out  of  the  current  earnings. 

The  limit  of  the  surplus  and  undivided  earnings  account  is  fixed 
by  statute  at  fifteen  per  cent  of  the  dues  and  earnings.  Some  of 
the  smaller  associations  feel  that  they  should  be  permitted  to  accu- 
mulate a  larger  surplus  and  protect  themselves  against  possible 
depreciation,  and  so  insure  their  stability.  Keeping  this  purpose 
in  view,  the  committee  has  recommended  that  any  association  that 
has  a  capital  of  less  than  $100,000  may  accumulate  a  surplus  not 
exceeding  $15,000,  thus  permitting  the  smaller  associations  to  have 
a  larger  proportionate  surplus  than  may  those  with  larger  accu- 
mulations. 

The  report  of  the  committee  received  the  unanimous  approval 
of  the  League. 


New  Jersey  B.  and  L.  Examiners  Organize  Club. 

The  building  and  loan  association  examiners  of  Eastern  New 
Jersey  held  a  dinner  at  Newark  last  month.  A  permanent  organi- 
zation was  formed.  It  will  be  known  as  the  Building  and  Loan 
Examiners'  Club.  The  following  officers  were  elected :  President, 
ames  MacMaster;  vice-president,  Christie  B.  Snyder;  secretary, 
ames  H.  McNish ;  treasurer,  John  D.  Pryor. 

It  was  decided  to  hold  a  dinner  every  three  months.  These 
meetings  will  be  for  the  purpose  of  discussing  topics  relating  to 
the  work  of  examining  building  and  loan  associations. 
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Pennsylvania  League. 

The  quarterly  meeting  of  the  Building  Association  League  of 
Pennsylvania  was  held  in  the  hall  of  the  opring  Garden  Institute. 
Joseph  H.  Paist  presided,  and  there  was  a  large  number  of  dele- 
gates present  from  different  parts  of  the  state. 

Following  certain  recommendations  by  the  executive  committee 
as  to  the  manner  of  handling  the  split  mortgage  question,  practically 
that  it  would  be  better  to  have  the  total  mortgage  recorded  as  one 
instrument,  the  delegates  advanced  reasons  pro  and  con,  many  be- 
lieving that  they  should  be  entered  as  two  mortgages.  Owing  to 
this  difference  of  opinion  from  legal  standpoints,  the  League 
thought  best  to  refer  this  particular  subject  back  to  its  committee 
for  further  consideration.  As  the  excellent  laws  governing  build- 
ing associations  are  really  League  acts,  President  Paist  said  em- 
phatically that  the  League  ought  to  go  on  record  strongly  opposing 
any  attempt  to  evade  the  laws  by  associations  in  the  League  or  not 
in  the  League.  The  League  took  this  point  up  at  once  and  unani- 
mously passed  a  minute  practically  as  follows : 

"The  building  Association  League  of  Pennsylvania  in  session 
this  27th  day  of  December,  places  itself  on  record  to  report  to  the 
authorities  of  the  state  any  reported  violations  of  the  Act  of  ^Jay 
14,  1913,  P.  L.  206,  or  any  other  building  association  law  commg 
to  its  notice." 

The  secretary  was  instructed  to  report  the  action  of  the  League 
to  the  Attorney-General  and  also  to  the  Banking  Department.  The 
League  heartily  approved  of  a  suggestion  of  its  executive  committee 
that  an  invitation  be  forwarded  to  the  Real  Estate  Board  of  Phila- 
delphia to  appoint  a  committee  of  five,  interested  in  the  land  trans- 
fer system,  to  meet  with  and  confer  with  the  League  committee 
on  this  growing  important  subject. 

Delegates  from  up  the  state  associations  made  addresses  re- 
garding the  work  of  their  association.  President  Paist  reported 
that  he  had  sent  to  the  governor  the  recommendation  of  the  League 
that  Martin  H.  Stutzbach  be  appointed  to  any  vacancy  occurring 
in  the  Improved  System  of  Land  Transfers  Commission. 


Kansas  League  Elects  New  Secretary. 

Mr.  T.  B.  Brown  has  been  elected  secretary  of  the  Kansas 
State  League  of  Local  Building  and  Loan  Associations.  Mr. 
Brown  is  also  secretary  of  the  Shawnee  Association,  of  Topeka, 
Kan.,  and  is  chairman  of  the  Publicity  State  League.  It  is  the  in- 
tention of  the  Kansas  State  League  to  furnish  the  American 
Building  Association  News  to  the  various  members  of  the  legis- 
lature in  order  that  they  may  be  thoroughly  posted  on  the  good 
work  of  building  associations. 

The  next  annual  meeting  takes  place  at  Wichita,  May  21  and 
22,  1914. 
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Hamilton  County  League. 

At  a  recent  meeting  of  the  trustees  of  the  Hamilton  County 
League  of  Building  Associations  the  question  of  making  returns 
under  the  newly  enacted  Federal  Income  Tax  by  building  associa- 
tions was  considered,  and  the  secretary  was  instructed  to  forward 
a  blank  affidavit,  to  be  executed  before  a  notary  public  by  the 
officers  of  the  associations  doing  a  mutual  business,  attaching  the 
same  to  a  Government  income  tax  return  for  corporations,  and 
file  it  with  the  Collector  of  Internal  Revenue  in  the  Government 
building  in  Cincinnati. 

The  filing  of  this  affidavit  claiming  exemption  is  deemed  neces- 
sary because  the  present  income  tax  law  is  a  new  enactment, 
taking  the  place  of  the  old  Federal  Excise  Tax  law.  Mutual 
Building  and  loan  associations  organized  and  operated  exclu^vely 
for  the  mutual  benefit  of  their  members  are  exempt  under  both 
laws,  and  the  exemption  should  be  again  claimed  by  the  filing  of  the 
aforesaid  affidavit.    This  should  be  d«ne  before  March  1,  1914. 


Louisiana  Homestead  League. 

Friday  and  Saturday,  April  24  and  25,  have  been  selected  as 
the  dates  for  the  twenty-third  annual  meeting  of  the  League,  to 
be  held  at  New  Iberia,  La. 

Each  association  is  urged  to  be  represented  at  this  meeting  by 
at  least  three  delegates,  and  in  line  with  another  resolution  adopted 
at  the  last  League  meeting,  it  is  especially  desirous  that  each  asso- 
ciation send  its  secretary  as  one  of  the  delegates,  the  attendance 
of  the  secretaries  being  of  utmost  importance. 

It  is  also  expected  and  urged  that  one  delegate  from  each  asso- 
ciation prepare  a  paper  to  be  read  at  the  next  League  meeting. 

Information  as  to  railroad  and  hotel  rates,  program,  etc.,  will  be 
sent  you  later. 

Please  do  not  delay.  Elect  your  delegates,  include  the  secretary, 
and  have  one  of  them  prepare  a  paper. 


Milwaulcee  League. 


Legislation  affecting  building  and  loan  societies  was  discussed 
at  a  meeting  of  the  Association  of  Secretaries  of  Building  and 
Loan  Associations  of  Milwaukee  County  at  the  Republican  House. 
Those  present  were :  Zeno  M.  Host,  H.  R.  Graham,  E.  F.  Phillips, 
W.  B.  Osborn,  E.  W.  Sickes,  C.  D.  Lisle,  Vincenz  J.  Schoenedcer, 
Jr.,  August  Rebhun,  P.  J.  Kambe,  Jacob  W.  Kramer,  M.  A.  Chy- 
bowski,  B.  A.  L.  Czerwinski,  L,  J.  Ticfenthaler,  Lorenz  Wagner, 
Lawrence  Conlan,  Theodore  Mueller,  H.  F.  Droegkamp,  Herman 
Lahge,  J.  W.  Wacker,  F.  W.  Krueck,  George  H.  Straub,  H.  W. 
Mitchell,  L.  M.  Qberndorfer,  W.  J.  Damm,  L.  W.  Burmeister  and 
W.  H.  Fischer. 
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Nebraska  State  Report. 

By  Hon.  E.  Royse,  Secretary. 

The  twenty-first  annual  report  showing  the  condition  of  build- 
ing and  loan  associations  has  just  been  issued  my  Hon.  E.  Royse, 
secretary  of  the  State  Banking  Board. 

This  comprises  the  summaries  compiled  from  the  annual  re- 
ports of  the  building  and  loan  associations  in  the  state  for  the  years 
from  1892,  the  first  year  reports  were  received,  to  1913,  inclusive, 
showing  the  totals  for  all  building  and  loan  associations  in  the 
state  for  the  years  stated. 

In  1892  the  total  assets  were  $2,902,667.  The  receipts  were 
$1,024,600. 

In  1913  the  total  assets  were  $32,746,726.  The  receipts  were 
$21,966,732,  an  increase  of  over  $30,000,000,  which  is  a  remark- 
able showing. 

In  presenting  this  report,  Secretary  Royse  states : 

''The  condition  of  the  building  and  loan  associations  of  the 
state,  as  set  forth  in  summary  and  detail  in  this  report,  will  doubt- 
less be  gratifying  to  your  honorable  body,  from  the  fact  that  it 
shows  a  continual  growth  of  these  institutions. 

"While  conditions  as  a  whole  in  the  state  the  past  year,  due  to 
general  causes  not  altogether  peculiarly  incident  to  the  state  itself, 
have  shown  more  or  less  halting  accumulations,  the  building  and 
loan  associations  have  nevertheless  increased  dieir  assets  nearly 
$4,000,000  during  the  year,  and  in  that  time  they  have  done  a 
business  amounting  to  $22,000,000,  at  a  cost  of  approximately 
$290,000. 

"I  am  pleased  to  state  that  they  seem  to  be  carefully  and  con- 
servatively managed  and  in  safe  and  sound  condition. 

"One  of  the  most  crying  needs  in  the  conduct  of  these  associa- 
tions, in  my  opinion,  is  a  uniform  practicable  system  of  bookkeeping 
among  all  the  associations.  This  department  has  been  advocating 
this  for  a  number  of  years,  and  I  think  some  progress  along  this 
line  has  been  made. 

"I  am  presenting  this  report  to  you,  well  satisfied  with  the 
showing  made." 


Connecticut  Report. 

By  Hon.  James  P.  Woodruff,  Building  and  Loan  Commissioner. 

The  seventeenth  annual  report  of  the  Commissioner  on  Build- 
ing and  Loan  Associations  is  respectfully  submitted  to  your  Excel- 
lency, herewith. 

There  are  now  fifteen  building  and  loan  associations  doing 
business  in  the  state,  the  Windsor  Locks  Building  and  Loan  As- 
sociation having  been  organized  on  July  2  of  this  year  and  com- 
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m-enced  business  on  August  7.  The  total  assets  of  these  associa- 
tions amount  to  $3,241,852.96,  an  increase  of  $283,875.09  for 
the  nine  months  ending  June  30,  that  date  being  now  fixed  as  the 
time  for  making  the  annual  returns  to  this  department,  instead  of 
September  30  as  formerly.  The  chief  items  of  these  assets  are: 
Loans  on  real  estate,  $3,039,157.58 ;  loans  on  shares,  $106,355.42, 
and  cash  on  hand  and  in  bank,  $69,703.67.  The  liabilities,  of 
course,  balance  the  assets,  the  principal  liabilities  being:  Due  in- 
stallment shareholders,  $2,766,156.34;  due  shareholders  for  earn- 
ings credited,  $263,935.59 ;  due  shareholders  for  earnings  not  cred- 
ited, $32,273.63 ;  balance  to  be  paid  out  on  loans  made,  $54,225 ; 
borrowed  money,  $27,500 ;  and  guarantee  fund  and  surplus,  $46,459. 
Of  the  whole  number  of  members  in  those  associations,  which  re- 
ported the  number,  1,172,  or  about  26J4  per  cent,  are  borrowers. 
Only  one  association  has  any  real  estate  under  foreclosure,  which 
is  noteworthy  when  compared  with  ^the  record  of  our  savings  banks 
and  like  institutions.  In  fact,  most  of  the  associations  have  never 
had  any  foreclosures  since  their  organization.  The  associations  are 
apparently  prosperous,  and  the  only  criticism  which  the  Commis- 
sioner would  make  is  that  some  of  the  larger  associations  are  going 
outside  their  own  immediate  locality  in  order  to  place  loans.  Build- 
ing and  loan  associations  are  essentially  home  companies,  as  well 
as  home  builders,  and  experience  has  shown  that  success  depends 
oh  keeping  that  fact  in  view,  and  failure  has  overtaken  those  com- 
panies which  have  gone  far  afield.  This  practice  of  making  outside 
loans  is  particularly  true  of  one  of  the  largest  associations  in  the 
state,  but  as  it  is  located  in  one  of  the  smallei  cities  and  there  are 
two  other  associations  in  the  same  city,  it  is  doubtless  necessary  to 
make  such  loans  in  order  to  keep  its  money  invested. 

Assets. 

Loans  on  real  estate $3,039,157.58 

Loans  on  shares 106,355.42 

Real  estate 

Cash 69,703,67 

Furniture  and  fixtures 4,633.45 

Installments  due  and  unpaid 6,142.44 

Interest,  premium  fees  and  fines  due  and  unpaid 2,162.98 

Other  assets 13,697.42 

Totals   $3,241,852.96 

Increase  of  $268,604.53  over  1912. 

LlABILniES. 

Due  shareholders,  installments  paid $2,766,156.34 

Due  shareholders,  earnings  credited 263,935.59 

Due  shareholders,  single  payment  shares,  etc 33,500.00 

Due  shareholders,  earnings  not  credited 32,273.63 

Balance  to  be  paid  out  on  loans  made 54,225.00 

Borrowed  money 27,500.00 

Premium  account,  etc 14,593.45 

Guarantee  fund  and  surplus . , 46,459.00 

Interest  and  premium  paid  in  advance,  etc 3,209.95 

Totals   • $3,241,852.96 
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Tennessee  State  Report. 

The  thirteen  building  and  loan  associations  in  the  state  are  all 
in  good  financial  condition,  according  to  the  report  of  Treasurer 
W.  P.  Hickerson,  who  is  ex  officio  building  and  loan  commissioner 
of  the  state.  The  report  says  that  many  of  the  companies  are 
changing  their  plans  of  payment  to  the  monthly  plan  and  this  is 
proving  uniformly  satisfactory. 

The  assets  of  the  thirteen  associations  are  given  as  follows: 
American,  $1,210,625;  Bluff  City,  $70,189;  DeSoto,  $191,269; 
Dyer  County,  $138,183;  Equitable,  $42,588;  German-American, 
$349,280 ;  Home,  $81,786 ;  Jackson,  $338,281 ;  Memphis,  $93,639 ; 
Somerville,  $19,195 ;  Tennessee,  $18,368 ;  Trenton,  $51,140 ;  Work- 
ingmen's,  $352,291.  This  makes  a  total  of  $2,956,733  and  an  in- 
crease of  $173,264  as  compared  with  the  previous  year,  or  6.22 
per  cent. 

The  liabilities  of  the  several  organizations  total  $2,817,388,  with 
unapportioned  profits  or  surplus  funds  of  $139,345.  As  compared 
with  the  fiscal  year  ending  June  30,  1912,  this  shows  an  increase 
of  $163,733,  or  6.17  per  cent,  and  a  net  increase  of  surplus  of 
$9,531. 

All  taxes  due  have  been  paid,  says  the  report,  which  gives  the 
total  amount  of  taxes  and  fees  as  $3,751.50.  The  report  further 
says : 

"The  business  of  the  building  and  loan  associations  is  conducted 
principally  upon  the  monthly  premium  payment  plan,  which  has 
proved  much  more  satisfactory  than  the  old  gross  premium  plan. 
The  associations  still  operating  under  the  gross  premium  plan  dis- 
tribute the  premiums  retained  so  as  to  run  throughout  the  entire 
life  of  the  series,  so  that  in  effect  the  system  is  equally  as  safe 
as  though  operating  upon  the  monthly  premium  basis.  The  Dyer 
County  Building  and  Loan  Association  changed  its  plan  of  opera- 
tion to  the  monthly  premium  plan  during  the  year,  which  is  ex- 
pected to  yield  much  more  satisfactory  results  than  under  the  old 
plan." 

Pennsylvania  Reports  Called  For. 

Banking  Commissioner  Smith  has  issued  a  call  to  the  1,737 
building  and  loan  associations  of  the  state  to  send  in  their  reports 
showing  their  business  up  to  the  end  of  the  year  1913. 

Under  the  act  of  May  4,  1913,  these  organizations  must  set 
aside  funds  for  contingent  losses  to  be  carried  as  a  separate  liability. 
Where  funds  are  loaned  to  members  on  straight  mortgages  they 
are  to  be  carried  as  assets  independent  from  mortgage  loans  on 
shares.  Commissioner  Smith  calls  the  attention  of  the  officers  of 
the  organization  to  this  law. 

The  rich  are  known  by  their  dollars,  but  the  humble  onion 
is  known  by  its  scent. 
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Correspondence. 

How  to  Use  Income  Tax  Affidavit 

Massillon^  Ohio,  January  19,  1914. 
Editor  News  : 

In  the  January  issue  of  the  American  Building  Association  News  I 
notice  an  income  tax  affidavit.  I  wish  you  would  kindly  inform  me  just  how 
this  must  be  used.  I  presume  only  by  those  who  own  paid-up  stock.  Will  it 
be  necessary  for  an  affidavit  of  this  kind  to  accompany  every  check  for 
dividend  ?  And,  if  so,  does  the  party  receiving  the  check  file  this  with  the 
revenue  collector?  I  have  read  the  income  tax  law,  but  confess  I  do  not 
understand  it.  As  you  are  entirely  familiar  with  the  proposition,  I  will 
appreciate  an  explanation  and  answer  to  my  questions. 

Yours  truly,  Chas.  G.  King,  Secretary. 

Mr.  Chas.  G.  King,  Sec'yi  January  21,  1914. 

Massillon,  Ohio : 
,  I  note  what  you  have  to  say  relative  to  income  tax  affidavit.  The  matter 
of  preparing  this  affidavit  should  be  attended  to  by  the  association 
and  filed  with  the  Collector  of  your  district,  because  that  will  then  put  you 
in  a  position  to  show  that  you  have  complied  with  the  law  and  it  will  not  be 
necessary  for  you  to  fear  any  penalties. 

I  am  of  the  opinion  that  any  person  who  receives  a  dividend  from  a 
building  association  must  consider  this  an  income,  and  on  this  he  would  have 
to  pay  the  tax,  provided  his  income  is  in  excess  of  legal  exemption. 

Yours  very  truly.  Editor. 


Letter  From  Mr.  Pranard. 

Paris,  France,  January  10,  1914. 
Editor  News  : 

I  have  had  plenty  of  business  with  workmen's  dwellings.  I  have  pre- 
pared a  respectable  number  of  bills,  which  will  be  probably  passed  in  a  few 
months  and  will,  at  the  same  time,  give  a  fresh  impulse  to  the  development 
of  the  cheap  dwellings'  scheme  and  involve  the  state  in  new  financial 
responsibilities. 

I  have  had,  on  the  other  hand,  the  pleasure  of  seeing  here  many  of 
our  American  friends. 

By  mail  of  same  day  I  am  answering  a  letter  from  Mr.  Rankin,  asking 
for  the  title  of  the  paper  I  wish  to  present  at  the  International  Congress.  I 
have  chosen  the  following  subject :  "French  Building  Loan  Societies ;  Their 
Characteristics,  Development  and  Possibilities" — ^because  this  will  allow  me 
to  give  general  information  about  our  special  laws  and  to  compare  our 
associations  with  yours.  If  you  wish  me  to  treat  specially  any  other  par- 
ticular subject,  please  let  me  know,  for  you  are  aware  that  any  suggestion 
of  yours  is  always  very  welcome. 

Believe  me,  my  dear  friend  Rosenthal. 

Ever  very  sincerely  yours, 

C.  Pranard. 


Words  of  Condolence  From  Mr.  Thos.  J.  Fitzmorris. 

Omaha,  Neb.,  January  20,  1914. 
Editor  News  : 

I  extend  to  you  my  deepest  sympathy  on  the  death  of  your  brother  Abe 
and  Fred  Bader,  both  stricken  in  the  noonday  of  life,  activity  and  usefulness. 
So  fast  are  the  gaps  coming  in  the  ranks  of  the  elder  statesmen  of  the 
United  States  League  that  one  is  shocked  and  surprised.  It  bids  one  pause 
and  take  account  of  the  fleeting  years  and  wonderingly  inquire,  "Whose 
turn  next?" 

To  say  that  the  co-operative  movement  loses  two  staunch  pillars  in  the 
deaths  of  these  men  but  feebly  expresses  their  worth.    They  were  on  the 
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firing  line  when  the  battle  called  for  courageous  men;  men  of  ability,  per- 
sistence and  vigor.  They  were  among  the  dauntless  few  who  blazed  the 
trail  to  the  summit  of  victory  and  success.  They  lived  to  see  and  enjoy  the 
fruition  of  labors  unselfishly  given  to  the  cause  of  home  ownership  and 
human  betterment.  It  is  a  consolation  to  be  treasured  with  the  hallowed 
memory  of  their  deeds.  Very  truly  yours, 

Thos.  J.  FrrziiORRis. 

Preparing  to  Organize  a  State  League  in  Mississippi. 

Jackson,  Miss.,  January  21,  1914. 
Editor  News  : 

You  will  find  herewith  copy  of  our  last  semi-annual  statement  for  the 
period  ending  December  31,  1913.  Our  association  was  organized  in  May, 
1886,  and  has  had  a  wonderful  growth  from  its  beginning. 

Our  uncollected  dues,  as  shown  in  the  report,  is  large,  for  the  reason 
that  our  books  close  usually  on  the  5th  of  the  month  to  enable  salaried 
people  to  receive  their  checks  and  make  their  payments  to  us.  This  report 
closed  on  the  last  day  of  December  to  comply  with  the  state  law  in  making 
the  annual  report  to  the  Auditor  of  Public  Accounts. 

Conditions  are  such  in  Mississippi  now  that  we  feel  the  need  of  the 
organization  of  a  State  League  of  Building  and  Loan  Associations  for  our 
mutual  protection,  and  the  enacting  of  law  favorable  to  our  institution. 

We  would  thank  you  to  advise  us  of  the  state  having  the  best  League 
and  where  we  may  obtain  a  copy  of  their  charter  and  by-laws. 

We  have  a  copy  of  Mr.  Rosenthal's  latest  work  on  Building  and  Loan 
Associations.  Our  attorney  read  the  work  while  handling  a  case  for  us  in 
the  Chancery  Court  here.    He  says  it  is  the  best  ever. 

Yours  very  truly, 

W.  O.  Rea,  Secretary. 


Kansas  State  League. 

ToPEKA,  Kan.,  January  21,  1914. 
Editor  News  : 

I  have  your  letter  of  the  19th  inst.  relating  to  my  inquiry  about  a  sub- 
scription rate  for  the  News  to  our  hold-over  State  Senators.  I  thank  you 
very  much  for  the  liberal  proposition,  and  in  a  few  days  I  will  begin  to  send 
in  the  Senators'  names  and  addresses. 

I  am  interested  in  the  "protection  and  promotion"  bureau  proposition. 
Will  take  that  up  with  you  later. 

Our  State  League  is  affiliated  with  the  Kansas  Bankers'  Association  as 
a  section;  that  is.  the  League  is  a  section  of  that  association.  We  pay  a 
nominal  sum  as  dues  to  the  Bankers'  Association  and  have  all  the  j^rivileges 
of  the  bankers'  organization  that  goes  to  the  bankers  in  the  way  of  literature, 
advertising,  burglary  insurance,  typewriters,  adding  machines,  etc.,  etc.  We 
hold  our  meetings  at  the  same  place  and  on  the  same  dates  as  the  Bankers' 
Assodation,  but  our  League  meetings  are  separate. 

While  talking  with  Mr.  Bowman,  the  Secretary  of  the  Bankers'  Associa- 
tion, a  few  days  ago,  he  asked  me  if  we  had  any  arrangement,  or  desired  to 
make  any  arrangement  for  some  outside  speaker  at  our  next  League  meeting. 
I  told  him  that  it  was  most  too  early  to  take  it  up,  but  1  would  do  so  soon. 
Your  suggestion  reminds  me  that  possibly  you  might  recommend  some  good 
Eastern  man  who  we  could  get  to  come  to  Kansas  next  May  and  talk  to  our 
Building  and  Loan  League  and  address  the  Bankers'  Convention.  Please 
think  this  over  and  advise  me  at  your  convenience. 

Yours  truly, 

T.  B.  Brown,  Secretary. 
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Comments  on  the  Income  Tax  Exemption  Glaose. 

Terre  Haute,  Ind.,  Feb.  11,  1914. 
Editor  News  : 

I  wish  to  call  your  attention  to  the  form  of  affidavit  prepared  by  you 
and  printed  in  the  Januaiy  number,  for  use  by  building  and  loan  associa- 
tions, in  claiming  exemptions  from  the  income  tax.  This  form  has  been 
printed  by  our  Indiana  Building  and  Loan  Department  and  blanks  sent 
out  to  the  various  associations  for  use  in  making  this  claim  of  exemption, 
and  in  my  opinion  the  form  is  unnecessarily  specific  and  in  such  terms  that 
many  associations  are  unable  to  make  the  affidavit  and  yet  are  entitled  to 
the  exemption  under  the  statute,  as  I  view  it. 

A  number  of  building  and  loan  men  of  Terre  Haute  met  in  my  office 
this  morning  to  consider  this  matter,  and  we  went  over  the  status  of  the 
exemption  as  it  was  worded  in  the  Corporation  Tax  Law  and  in  the  Income 
Tax  Law,  and  the  proceedings  which  are  pending  to  secure  an  interpreta- 
tion of  the  corporation  tax  provision  in  the  courts. 

You  have  adopted  the  view  that  the  present  provision  in  the  Income 
Tax  Law  is  the  same  as  in  the  Corporation  Tax  Act,  and  that  the  qualify- 
ing clause  "organized  and  operated  exclusively  for  the  mutual  benefit  of 
their  members,"  modifies  and  applies  to  the  exemption  of  domestic  building 
and  loan  associations  as  well  as  cemetery  companies.  In  this,  it  is  alto- 
gether possible  that  you  are  correct;  but,  at  any  rate,  there  is  a  serious 
question  of  construction  involved,  and  it  was  the  purpose  of  yourself, 
Mr.  Hennessy  and  Mr.  Cellarius,  as  I  understand  it,  to  secure  a  provision 
which  would  avoid  the  strict  rules  laid  down  by  the  department  with 
reference  to  the  old  law,  and  apparently  the  comma  after  cemetery  com- 
panies, was  inserted  while  the  bill  was  in  the  Senate,  or  possibly  was 
inserted  by  mere  error.  However  that  may  be,  I  should  think  that  the 
associations  ought  to  adopt  the  view  that  the  quaHfying  clause  does  not 
apply  to  domestic  building  and  loan  associations  until  a  different  con- 
struction has  been  authoritatively  made  by  the  courts. 

However,  assuming  that  the  qualifying  clause  does  apply  to  building 
and  loan  associations,  it  would  seem  to  be  sufficient  to  msdce  an  affidavit 
in  the  language  of  the  statute  "that  the  association  is  a  domestic  building 
and  loan  association,  organized  and  operated  exclusively  for  the  mutual 
benefit  of  its  members,  and  therefore  under  the  provisions  of  Section  2, 
Paragraph  G,  of  the  Federal  Income  Tax  Law  of  October  3,  1913,  is 
exempt  from  the  income  tax  imposed  by  said  Act." 

I  do  not  see  the  necessity  or  the  wisdom  of  incorporating  in  the 
affidavit  the  specific  rulings  made  by  the  department  with  reference  to  the 
Corporation  Tax  Act,  which  rulings  are  disputed  by  the  building  associa- 
tions and  are  now  the  subject  of  litigation.  We  decided,  so  far  as  we  were 
concerned,  to  file  an  affidavit  in  the  brief  form  suggested  above,  and  make 
our  claim  that  the  associations  were  exempt  and  fight  it  out  along  that 
line.  The  principal  point  is  that  many  of  our  associations  from  time  to 
time,  have  funds  on  hand  for  which  there  is  no  demand  for  loans  among 
the  members.  We  have  had  associations  here  with  as  much  as  $100,000.00, 
which  they  could  not  lend  to  their  members,  and  if  left  uninvested  they 
would  constitute  a  source  of  great  loss  to  the  association,  and  these  asso- 
ciations have  made  loans  of  such  surplus  money  to  non-members,  and 
have  frequently  loaned  such  funds  to  other  associations  which  had  demand 
for  more  loans  than  they  had  funds.  Such  business  does  not  in  any  way 
deprive  the  association  of  its  mutual  character,  but  would  prevent  the 
making  of  the  affidavit  in  the  form  prepared. 

I  am  not  informed  as  to  whether  the  U.  S.  League,  through  its  officers 
or  committee,  has  passed  on  this  question,  but  I  am  afraid  that  the  sug- 
gested form  will  operate  to  embarrass  many  associations  unnecessarily, 
and  I  should  be  glad  to  receive  your  views  on  this  fully. 

Yours  very  truly, 

C.  A.   ROYSE, 

President  Indiana  League. 
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Bmeau  of  BuOding  and  Loan  Assodationa. 

Columbus^  Ohio,  January  15,  1914. 
Editor  News  : 

Your  letter  of  January  12,  1914,  with  reference  to  a  Bureau  of  Building 
and  Loan  Ass.ociations,  duly  received.  I  am  firmly  convinced  that  we  have 
reached  the  point  in  the  history  and  development  of  Building  and  Loan  Asso- 
ciations, Co-operative  Banks  and  Homestead  Associations,  where  it  would 
be  most  advisable  to  have  such  Bureau  in  good  working  order.  It  would  be 
well  to  economize  in  some  other  direction  and  thus  obtain  the  necessary 
funds  for  an  efficient  and  well  organized  Bureau. 

In  reading  the  papers,  one  sees  where  President  Wilson  is  now  turning 
his  attention  to  R]iral  Credits.  It  certainly  will  be  unfortunate  if  a  new 
financial  institution  should  be  forced  upon  the  people  to  take  care  of  Rural 
Credits,  when  Building  and  Loan  Associations  are  better  prepared  to  occupy 
this  field  than  a  new  financial  institution  would  be.  Already  mv  own  company 
has  11,000,000  loaned  upon  farm  lands  in  Central  Ohio.  We  are  making 
loans  upon  farms  every  day.  It  is  an  inviting  field  and  one  in  which  much 
good  can  be  done,  not  only  to  farmers,  but  also  to  our  associations.  Others 
throughout  the  state  are  also  making  loans  upon  farms,  and  so  far  as  Ohio 
is  concerned,  certainly  no  other  financial  institution  need  be  organized. 

With  a  conviction  that  you  are  on  the  right  track,  I  certainly  wish  you 
success  in  your  efforts  to  organize  and  maintain  such  Bureau. 

Yours  truly, 

L.  L.  Rankin^ 
The  Buckeye  State  Bldg.  &  Loan  Ass'n. 


Favors  Bureau  of  Promotion  and  Publicity. 

Utica,  N.  Y.,  January  26,  1914. 
Editor  News  : 

Replsring  to  your  letter  of  the  21st  inst.,  I  desire  to  thank  you  for  the 
kind  expressions  contained  therein.  In  reference  to  the  establishment  of  a 
bureau  for  promotion  and  publicity  to  support  the  good  work  of  building 
associations,  I  desire  to  say  that  I  firmly  beheve  that  that  would  be  an  excel- 
lent thing.  There  is  nothing  that  contributes  so  much  to  the  growth  of  a 
movement  as  publicity.  For  instance  it  is  a  well-established  fact  that  our 
January  series  is  always  the  largest  series  that  we  issue  during  the  year,  and 
we  can  account  for  it  only  by  the  fact  that  we  hold  our  annual  meeting  in 
January.  The  newspapers  all  give  a  full  account  of  the  meeting  and  the 
reports  of  the  condition  of  the  association  showing  what  has  been  accom- 
plished during  the  past  year,  and  it  serves  as  the  best  possible  advertisement 
of  the  business  for  the  association.  Now  if  some  movement  could  be 
started  which  would  result  in  calling  the  attention  of  the  wage^earners  to  this 
system  of  co-operation  more  frequently,  it  would  doubtless  have  a  like  effect 
on  the  reading  public. 

Again  thankmg  you  and  wishing  you  a  prosperous  and  Happy  New  Year, 
I  remain.  Most  sincerely  yours, 

W.  T.  Dun  MORE. 


Essay  Contest  Among  Spokane  (Wash.)  High  Schools. 

Spokane,  Wash.,  January  17,  1914. 
Editor  News  : 

We  expect  to  conduct  an  essay  contest  among  the  students  of  the  Spokane 
High  Schools. 

This  contest  will  be  for  three  prize  essays  treating  on  Savings  and  Loan 
Associations,  for  which  three  local  associations  are  offering  cash  prizes  of 
$25,  $15  and  $10,  respectively. 

We  desire  to  place  in  the  hands  of  the  students  general  information 
regarding  the  savings  and  loan  movement,  and  wish  to  inquire  if  you  could 
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supply  us  with  fifty  copies  of  some  number  of  the  Amekican  News  that 
would  be  most  useful  for  such  a  contest.  We  have  in  mind  the  September, 
1913,  number,  which  treats  several  subjects  in  good  style. 

Very  truly  yours, 

F.  S.  McWiLUAMS,  Secretary. 

January  21,  1914. 
Deas  Mr.  McWilliaus  : 

Your  kind  favor  of  the  17th  received  and  contents  noted.  In  reply  would 
state  that  I  was  glad  to  learn  that  you  established  a  contest  among  the  students 
of  the  Spokane  High  Schools. 

We  are  sending  you  under  another  cover  some  copies  of  September  issue 
we  had  left  of  the  American  Building  Association  News,  which  we  trust 
will  be  of  good  service  to  you  in  your  campai^. 

Wishing  you  continued  success,  we  remain. 

Yours  very  truly, 

Editoil 


Regulation  of  Small  Loans. 

In  the  special  message  communicated  to  the  Legislature,  Gov. 
Glynn  takes  up  a  question  which  has  long  been  one  of  the  insistent 
problems  of  the  state — the  regulation  of  small  loans. 

The  governor's  discussion  of  this  topic  is  characterized  by  can- 
dor, good  sense,  and  a  well-thought-of  and  feasible  line  of  recom- 
mendation for  remedial  measures  which  shall  safeguard  the  small 
borrower  against  oppressions  and  extortions,  and  shall  accomplish 
this  without  circumscribing  the  opportunities  for  legitimate  and 
necessary  borrowing,  which  are  relatively  as  needful  in  the  emer- 
gencies created  by  limited  circumstances,  as  in  those  incident  to 
large  transactions. 

Recognizing  the  necessity  of  the  small  loan  business,  Gov. 
Glynn  is  deeply  cognizant  of  the  need  of  regulating  it  so  as  to 
keep  interest  down  to  the  lowest  point  consistent  with  a  fair  profit, 
and  make  it  easier  instead  of  harder  for  borrowers  who  are  obliged 
to  seek  this  species  of  loans. 

The  required  reforms  can  be  accomplished  by  elimination  of 
oppressive  rates  of  interest,  by  doing  away  with  that  prolific  source 
of  abuses,  unreasonable  charges  for  investigation  of  applicants  for 
loans,  by  making  violators  of  the  law  amenable  to  criminal  prose- 
cution as  well  as  penalization  by  fine,  and  by  endowing  the  State 
Supervisor  of  small  loans  not  only  with  power  to  enforce  the  law. 
but  with  authority  to  investigate  with  the  object  of  discovering 
whether  the  law  has  been  broken  in  the  first  instance. 

Other  important  features  of  the  governor's  recommendations 
are  those  relating  to  providing  of  evidence  of  all  transactions  under 
the  small  loan  law,  so  that  offenses  against  it  may  be  promptly 
detected  and  quickly  prosecuted,  and  the  proposal  for  notification 
of  the  employer  whenever  an  employe  is  obliged  to  pledge  part  of 
his  future  wages  for  a  temporary  accommodation. 

The  program  outlined  in  the  governor's  message  is  eminently 
sound.  Its  enactment  into  law  would  furnish  the  correct  solution 
of  a  problem  which  has  much  agitated  the  state. 
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MONTHUrY  DUBS 


ALABAMA. 

Q  The  board  of  directors  of  the  New  Morgan  County  Building  and  Loan 
Association,  of  Decatur,  have  called  a  meeting  of  the  stockholders,  to  be  held 
February  17,  for  the  purpose  of  increasing  their  capital  stock  from  a  half 
million  to  a  million  dollars. 

€|  A  resolution  authorizing  an  increase  in  capital  stock  from  $500,000  to 
$1,000,000  was  passed  at  the  stockholders'  meeting  of  the  Security  Savings 
and  Loan  Company,  of  Birmingham.  The  association's  growth  has  been  so 
remarkable  that  it  was  found  necessary  to  double  the  capital  stock.  In 
January,  1907,  the  company's  assets  amounted  to  $28,728.36.  The  assets  in- 
creased heavily  every  succeeding  year,  and,  at  the  Tuesday  meeting  the 
assets  were  reported  as  $518,498.74.  The  officers  and  directors  re-elected 
are  as  follows :  Officers — F.  W.  Dixon,  president ;  Dr.  R.  V.  Mobley,  vice- 
president  ;  R.  B.  Tarpley,  secretary  and  treasurer.  Directors — B.  A.  Thomp- 
son, Dr.  R.  V.  Mobley,  J.  F.  Rushton,  R.  T.  Brooks,  A.  B.  Lovelace,  F.  W. 
Dixon,  Samuel  D.  Weakley,  John  B.  Weakley  and  Edward  T.  Rice. 

ARKANSAS. 

€|  The  financial  statement  of  the  Ladies'  Building  and  Savings  Association, 
of  Little  Rock,  for  the  year  ending  December  31,  1913,  shows  assets  of 
$498,642.34.    J.  H.  Bilheimer,  secretary. 

4  The  Pulaski  Building  and  Loan  Association,  of  Little  Rock,  had  its  annual 
meeting  and  re-elected  its  old  board  and  added  the  following  three  new 
members  to  its  board  of  directors:  James  Lawson,  city  collector;  P.  D. 
Scott,  Jr.,  and  J.  H.  Stanley,  of  the  Southern  Trust  Company.  The  executive 
officers  are:  Aaron  Frank,  president;  A.  C.  Read,  vice-president;  J.  R. 
Vinson,  treasurer ;  Cockrill  &  Armistead,  attorneys ;  C.  T.  Walker,  secretary. 
C.  T.  Walker  was  elected  secretary.  Mr.  Walker  has  been  connected  with 
banks  in  Little  Rock  for  the  last  twenty-five  years.  The  Pulaski  Building  and 
Loan  Association  has  been  prosperous  since  its  organization  six  years  ago, 
and  its  officers  say  it  has  a  large  list  of  subscribers,  which  makes  it  one  of 
the  substantial  financial  institutions  of  the  state  of  Arkansas. 

CALIFORNIA, 

t|  The  Security  Building  and  Loan  Association,  of  Stockton,  made  a  splen- 
did showing  in  its  first  annual  report,  notwithstanding  the  fact  that  last  year 
was  not  a  propitious  year  on  account  of  lack  of  rainfall  and  other  reasons. 
Assets,  $52,942.18.    Lee  C.  Reid,  secretary. 

CONNECTICUT. 

9  The  fiftieth  semi-annual  report  of  the  Bridgeport  Savings  and  Loan 
Association,  of  Brid|;eport,  shows  assets  of  $406,734.60;  surplus  and  reserve 
fund,  $363.18.    Wm.  H.  Skinner,  secretary. 

GEORGIA. 

9  The  annual  meeting  of  the  Columbus  Savings  and  Loan  Association,  of 
Columbus,  was  held,  and  the  stockholders  elected  the  following  board  of 
directors :  F.  C.  Reich,  Dr.  John  M.  Crook,  E.  F.  Lummus,  F.  H.  Schom- 
burg,  W.  C  Neill,  William  Hart,  K  M.  Ransom,  F.  G.  Lumpkin  and  Robert 
Joerg.  These  men  have  been  connected  with  the  company  since  its  organiza- 
tion in  various  capacities  and  it  is  due  to  their  business  ability  that  the 
companjr  has  been  so  successful  in  the  past.  Officers  for  the  ensuing  year 
were  elected,  as  follows:  F.  C.  Reich,  president;  Dr.  John  M.  Crook, 
vice-president;  F.  G.  Lumpkin,  secretary  and  treasurer;  Miller  &  Neill, 
attorneys. 
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ILLINOIS. 

^  The  thirty-first  annual  report  of  the  Home,  of  Aurora,  was  as  follows: 
Assets,  $2,121,259;  reserve  fund,  $74,305.  A.  Wilmarth,  secretary. 

Q  The  thirtieth  annual  statement  of  the  People's  Savings,  Loan  and  Building 
Association,  of  Quincy,  shows  for  the  year  $359,036.05;  contingent  fund, 
$13,500.00.  Thirty  years'  business  of  this  association  shows  that  $3,546,066 
has  been  successfully  handled  by  this  progressive  institution.  B.  H.  Miller, 
president ;  B.  G.  Vasen,  secretary. 

Q  The  Farmers'  Savings,  Loan  and  Homestead  Association,  of  Peoria,  has 
assets  of  $1,117,339.48.    Fillmore  Millard,  secretary. 

Q  The  Union  Building  and  Loan  Association,  of  Streator)  shows  assets  of 
$238,817.18.    A.  J.  Prafcke,  secretary. 

Q  The  Co-operative  Savings  and  Loan  Company,  of  Litchfield,  shows  assets 
in  excess  of  $75,000.    A.  R.  Stansifer,  secretary. 

Q  The  Commercial  Building  and  Loan  Association,  of  Urbana,  shows  assets 
of  $255,730.32.    W.  E.  Atkinson,  secretary. 

9  The  German-American  Savings  and  Loan  Assodation,  of  Pekin,  has  just 
completed  its  thirtieth  year,  and  the  report  shows  it  to  be  in  a  flourishing 
condition,  with  nearly  half  a  million  in  loans.  Its  assets  are  $493,659.00,  a 
gain  of  $70,000  over  the  previous  year.    E.  U.  Abrahams,  secretary. 

IOWA. 

Q  Sanborn  has  a  prosperous  building  and  loan  association.  Since  the  com- 
pany has  been  organized  the  receipts  have  been  $500,000. 

t|  The  report  of  the  Mutual  Building  and  Loan  Association,  of  Council 
Bluffs,  shows  a  healthy  growth  both  in  membership  and  assets,  and  the  asso- 
ciation paid  6  per  cent  on  all  shares,  and  in  addition  a  good  sum  passes  to 
the  reserve.  The  assets  were  increased  some  13  per  cent,  and  altogether  the 
past  year  has  proven  one  of  the  most  successful  in  the  history  of  the  associa- 
tion.   W.  J.  Leverett,  secretary.  v 

4  At  the  annual  meeting  of  the  stockholders  of  the  Mutual  Building  and 
Loan  Association,  of  Iowa  Falls,  just  held,  S.  I.  Rutledge,  W.  E.  Welden 
and  E.  A.  Westbury  were  chosen  directors  to  succeed  themselves.  Owing 
to  his  absence  from  the  city  much  of  the  time,  doing  lyceum  work,  Prof.  C. 
B.  Rayihill,  who  has  been  the  efficient  secretary  of  the  association  since  its 
organization,  was  not  a  candidate  for  re-election,  and  Thomas  Earl  Bell  was 
chosen  for  the  position.  At  the  meeting  of  the  board  of  directors,  E.  E. 
Benedict,  who  has  done  excellent  work  as  the  executive  head  of  the  associa- 
tion since  it  was  organized,  was  re-elected  president.  W.  A.  Middleton  was 
again  elected  vice-president,  and  S.  J.  Osgood  was  re-elected  treasurer.  The 
association  is  in  splendid  condition  and  is  doing  an  excellent  work.  The 
fourth  series  of  stock  was  opened  this  month  and  over  one  hundred  shares 
were  subscribed.  The  earnings  made  by  the  association  since  its  inception  in 
September,  1912,  have  been  eminently  satisfactory  to  the  stockholders. 

^  The  Muscatine  Building  and  Loan  Association,  of  Muscatine,  held  its 
annual  meeting,  and  shows  assets  of  $33,969.93.  Officers  were  also  elected 
for  the  ensuing  year,  and  a  splendid  report  was  given  by  Secretary  H.  M. 
Metzgar.  Officers  named  were  as  follows:  President,  J.  L.  Knopp;  vice- 
president,  W.  S.  Hill ;  secretary-treasurer,  H.  W.  Metzgar.  Directors — H.  W. 
Metzgar,  W.  L.  Mull,  J.  L.  Gieslier,  W.  S.  Hill,  L.  P.  Flannery,  J.  L.  Knopp, 
Henry  Umlandt,  W.  R.  Jayne.  T.  W.  Cherry  and  F.  W.  Swan. 

KANSAS. 

fl  Tihe  Citizens'  Mutual  Building  and  Loan  Association,  of  Leavenworth, 
shows  assets  of  $510,800.00.    C.  S.  Hartough,  secretary. 

fl  Shawnee  Building  and  Loan  Association,  of  Topeka,  has  assets  of 
$1,010,264,  and  loans  outstanding  of  $889,182.  Mr.  T.  B.  Brown,  one  of  the 
most  prominent  building  and  loan  men  of  the  state,  has  been  elected  secretary 
of  the  successful  institution  conducted  on  strictly  local  lines. 
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LOUISIANA, 

€|  Security  Building  and  Loan  Association,  of  New  Orleans,  shows  assets 
of  $1,470,218;  contingent  fund,  $14,483.  The  board  of  directors,  at  the 
meeting  held  January  7,  1914,  declared  a  semi-annual  dividend  of  three  and 
one-halJF  per  cent,  on  both  paid-up  and  current  stock,  and  placed  the  surplus 
of  $3,300.78  to  the  contingent  loss  and  reserve  funds.  This  statement  shows 
a  very  successful  six  months'  business,  the  assets  having  increased  $78,990.11. 
Geo.  H.  Kostmayer,  secretary-treasurer. 

9  The  financial  statement  of  the  Sixth  District  Building  and  Loan  Associa- 
tion, of  New  Orleans,  shows  assets  of  $740,208.00.  A  semi-annual  dividend 
of  three  per  cent  on  full  paid  stock  and  an  annual  dividend  of  six  per  cent 
on  serial  stock  was  declared,  the  surplus  being  credited  to  the  contingent 
loss  account. 

Q  The  Equitable  Homestead  Association,  of  New  Orleans,  shows  assets  of 
$186,595.00.  A  three  and  one-half  per  cent  dividend  was  declared  out  of  the 
net  earnings  on  all  stock.    £;  R.  Beauvais,  secretary  and  treasurer. 

t|  The  Savings  and  Homestead  Association,  of  New  Orleans,  shows  assets 
of  $346,988.00.    Thad.  Stehle,  secretary-treasurer. 

Q  The  seventh  semi-annual  statement  of  the  Magazine  Building  and  Loan 
Association,  of  New  Orleans,  shows  assets  of  $118,000.00.  £.  J.  Conery, 
secretary. 

Q  The  Dixie  Homestead  Association,  of  New  Orleans,  has  made  splendid 
success  during  the  past  six  months,  showing  assets  of  $594,827.45 ;  contingent 
fund,  $8,554.33.    William  J.  Sonnemann,  secretary. 

I|  The  Suburban  Building  and  Loan  Association,  of  New  Orleans,  found  the 
last  six  months  of  1913  the  most  profitable  period  in  its  history.  The  assets 
of  the  concern  now  total  $1,346,969.34,  and  the  liabilities  $1,303,821.81,  leaving 
net  profits  for  tihe  half-year  period  of  $43,147.53.  A  cash  dividend  of  three 
per  cent  was  declared  on  both  full-paid  and  current  stock.  A  considerable 
surplus  was  carried  over  to  contingent  loss  and  reserve  funds,  which  now 
total  $51,642.34.  During  the  past  six  months  new  business  to  the  amount  of 
$140,000  was  transacted.  One  hundred  and  twelve  shares  of  stock  were  sold 
the  past  week,  three  applications  for  loans  were  received,  and  two  properties 
transferred  to  borrowers. 

MICHIGAN. 

I|  The  financial  report  of  the  Old  Reliable,  the  Northern  Michigan  Building 
and  Loan  Association,  of  Hancock,  shows  a  steady  increase.  Since  July  1st, 
to  and  including  September  30  (three  months),  withdrawing  stockholders 
have  been  paid  the  sum  of  $113,873.83,  which  represents  their  monthly  sav- 
ings, together  with  profits  of  $21,345.83.    These  savings  have  enabled  our 
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stockholders  to  live  independent  of  strike  conditions,  and  we  are  compelled 
to  sit  up  and  take  notice  concerning  the  benefits  to  be  derived  from  having  a 
surplus  fund  in  a  safe  place.  The  illustrated  pampihlets,  "From  Far  and 
Near/'  have  brought  good  results  in  increasing  the  assets  of  this  association. 
C.  D.  Hanchette,  secretary. 

Q  The  Lexington  Building  and  Loan  Association,  of  Lexington,  again 
presented  its  annual  quota  of  Christmas  gifts  in  having  released  nineteen 
deeds  of  trust  securing  loans  on  that  many  homes  in  Lexington,  amounting 
to  $11,800,  the  same  having  been  paid  in  full,  and  just  that  many  more  citizens 
of  Lexington  are  today  living  in  homes  of  their  own,  and  upon  which  there  is 
no  mortgage.  They  have  just  matured  the  seventeenth  series,  and  paid  off 
free  shares  to  the  amount  ox  $20,000,  most  of  which  is  the  property  of  both 
men  and  women  who  are  working  for  a  living  in  Lexington.  J.  G.  Crenshaw, 
secretary. 

NEBRASKA. 

4  The  Conservative  Savings  and  Loan  Association,  of  Omaha,  shows  steady 
growth.  Assets,  $8,655,251.66.  P.  W.  Kuhns,  secretary;  Geo.  F.  Gilmore, 
president. 

Q  The  usual  six  per  cent  per  annum  dividend  was  declared  to  all  stock- 
holders by  the  board  of  directors  of  the  Omaha  Loan  and  Building  Associa- 
tion, of  Omaha,  at  the  semi-annual  meeting,  when  the  secretary's  reports 
were  read  and  approved.  The  total  dividend  dedared  was  $157,829.11  for 
the  last  six  months.  In  addition  to  the  dividends,  $21,502.28  was  added  to 
the  reserve  fund.  The  increase  in  assets  for  the  year  1913  was  $852,815.61, 
which  augmented  the  total  assets  to  $6,304,113.47. 

NEW  JERSEY. 

^  The  annual  meeting  of  the  Mutual  Building  and  Loan  Association,  of 
Westfield,  was  held  and  the  following  officers  elected :  President,  George  W. 
Frutchey;  vice-president,  W.  J.  Kennedy;  secretary,  L.  G.  Venn;  treasurer, 
Harold  Walworth;  auditors,  Walter  B.  Toucey,  C.  W.  Harden  and  C.  F. 
W.  Wittke ;  directors  for  three  years,  R.  F.  Grant,  W.  E.  Tuttlc,  Jr.,  and  R. 
L.  DeCamp.  The  latter  takes  the  place  of  P.  J.  Winfeldt,  who  declined  to 
serve  longer.  The  association  is  in  a  prosperous  condition.  During  the  year 
it  has  made  twenty  mortgages  amounting  to  $49,920.  There  were  595  new 
shares  subscribed  for  and  309  withdrawn.  The  dues  paid  in  were  $131,683,  an 
increase  of  $31,874  for  the  year.   The  receipts  for  the  year  were  $188,557.02. 

^  The  marvelous  and  steady  growth  of  the  Saddle  River  Township  Building 
and  Loan  Association,  of  Garneld,  may  be  seen,  by  it  having  now  reached  an 
annual  income  of  $100,000.  The  association  will  take  in  on  an  average  of 
over  $8,000  at  each  monthly  meeting.  It  is  a  good  thing  for  house  bmlders 
in  Garfield  to  know  that  there  is  plenty  of  confidence  in  real  estate  values  in 
this  community  and  that  there  is  also  money  to  be  had  for  building  purposes. 
Garfield  has  now  three  building  and  loan  associations  in  operation  and  all 
are  getting  along  nicely.  Garfield's  future  growth  and  prosperity  is  an  assured 
thing  now  and  no  one  may  feel  at  all  scared  in  investing  in  mortgages  or 
property  when  the  owners  have  built  any  kind  of  a  respectable  looking  house. 
The  building  and  loans  of  Passaic,  Rudierford  and  other  towns  also  invest 
heavily  in  Garfield,  and  with  the  Saddle  River  Township  Building  and  Loan 
Association  have  done  much  to  make  Garfield  what  it  is. 

Q  The  Building  and  Loan  Association,  of  Elizabeth,  shows  assets  of  $803,- 
071.00.  Peter  Tage  was  re-elected  president  of  this  association  for  the  forty- 
first  consecutive  time.  This  organization  is  the  second  oldest  in  Union 
county.  It  was  incorporated  September  3,  1869,  but  began  active  business 
operations  March  1  of  the  same  year.  Robert  Beez,  secretary. 
^  The  Phoenix  Building  and  Loan  Association,  of  Jersey  City,  has  com- 
pleted its  thirtieth  fiscal  year  of  successful  business,  and  the  report  of  the 
treasurer  shows  that  it  is  one  of  the  most  flourishing  in  the  county.  J.  S. 
Erwin  has  been  elected  counsel  to  succeed  James  F.  Fielder,  who  resigned 
owing  to  pressure  of  business  as  governor.  The  other  officers  arc:  Presi- 
dent, Andrew  Brannigan;  vice-president,  Max  Erdwurm;  treasurer,  William 
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S.  Batt ;  secretary,  Walter  H.  Garke ;  directors,  John  H.  Ficken,  J.  J.  Degnan, 
James  McAwav,  Christian  Lauer,  Philip  Tumulty,  Julius  Frey,  G.  W.  Craw- 
ford, Henry  Klein,  L.  M.  Ludin,  P.  J.  Kittrick,  G.  M.  Klute  and  J.  J. 
Maguire.  The  thirty-third  series  has  350  shares.  The  sum  of  $15,500  was 
loaned  at  the  last  meeting.  There  are  no  arrears  that  warrant  foreclosure. 
The  total  assets  are  $265,000. 

NEW  YORK. 

4  The  shareholders  of  the  Herkimer  Co-operative  Savings  and  Loan  Asso- 
ciation, of  Herkimer,  held,  at  the  office  of  C.  B.  Root,  secretary,  their  annual 
meeting.  C.  A.  McCreery,  William  Wright,  Jr.j  George  J.  Sluyter,  William 
J.  Gardinier  and  M.  L.  Hagadom  were  elected  directors  for  the  term  of  three 
years.  A  meeting  of  the  directors  was  held  and  the  following  officers  were 
elected :  President,  Charles  Stewart ;  vice-president,  James  Fagin ;  secretary, 
C.  B.  Root;  treasurer,  C.  A.  McCreery;  auditors,  George  F.  Wallace  and 
William  Wright,  Jr.  A  semi-annual  dividend  of  two  and  one-half  per  cent 
has  been  declared.  The  annual  reports  show  that  the  assets  during  the  past 
year  have  increased  over  $13,000  and  that  67  new  shareholders  have  joined. 

4  The  West  End  Savings  and  Loan  Association,  of  Albany,  at  its  Quarterly 
meeting,  ordered  the  history  of  its  twenty-five  years'  experience  published  in 
pamphlet  form,  the  same  to  carrv  thepictures  ot  its  officers  and  directors  and 
also  of  its  late  president,  Peter  fCinnear ;  its  vice-president,  Peter  R.  Robson, 
and  its  late  attorney,  Gaylord  Logan.  The  association  has  $266,249.28  assets, 
with  a  surplus  of  $16,713.37.  The  officers  are  William  E.  Foskett,  president ; 
John  Wallace,  first  vice-president ;  William  C.  Garland,  second  vice-president ; 
L.  H.  Burdick,  secretary;  F.  G.  Naukam,  assistant  secretary;  Charles  A. 
Hollenbeck,  treasurer ;  Walter  £.  Ward,  attorney ;  directors,  Thomas  H.  Bell, 
W.  C.  Garland,  E.  W.  DeRouville,  W.  E.  Foskett,  Jacob  Ganger,  J.  W. 
Gibbons,  Henry  Kasck,  Seig  Illch,  Ronald  Kinnear,  N.  Irving  Martin,  F.  G. 
Naulam,  F.  J.  Riggs,  Ernest  Ruff,  John  Wallace  and  James  R.  Watt. 

4  The  annual  meeting  of  the  Permanent  Savings  and  Loan  Association,  of 
Albany,  was  held  at  the  general  office.  The  annual  statement,  which  is  re- 
quired by  the  state,  showed  assets  of  $212,821.69,  and  a  surplus  and  reserve 
of  $21,891.53.  The  election  of  officers  followed  the  reading  of  the  statement 
and  resulted  as  follows:  President,  Henry  Schafer;  vice-president,  John  F. 
Donovan ;  treasurer,  Stephen  L.  Foster ;  secretary,  Charles  P.  Brett ;  attorney, 
Edward  W.  Rankin.*  The  following  were  elected  trustees  for  three  years: 
John  F.  Donovan,  Stephen  L.  Foster,  Dr.  Francis  Quimet,  F.  G.  Doerfiinger, 
Sr.,  John  £.  Dugan. 

4  The  Irish- American  Savings  and  Loan  Association,  of  Buffalo,  is  now 
entering  upon  its  thirtieth  year  of  progress  and  prosperity  with  gross  resources 
of  $1,903,087,  almost  all  of  which  is  loaned  on  buffalo  homes  bought  by 
members  through  this  thrift-inducing  organization.  Cash  in  banks  as  a 
reserve  amounts  to  $64^12 ;  all  the  rest  of  the  assets  is  loaned  on  first  mort- 
gages under  the  same  regulations  of  the  state  banking  department  that  govern 
savings  banks  proper.  There  is  no  real  estate  among  the  assets.  Real  estate 
often  is  an  indication  of  bad  judgment  in  loans  and  consequent  unfortunate 
foreclosure.  For  many  years  real  estate  has  never  figured  among  the  assets 
of  this  organization.  That  is  a  testimonial  to  the  care  and  judgment  with 
which  loans  are  made.  This  association,  in  its  thirty  years,  has  never  paid 
less  than  six  and  one-half  per  cent  on  matured  accounts  and  has  always  paid 
withdrawals  in  full  on  demand  with  interest  at  rates  varying  from  four  to 
six  per  cent. 

Q  At  the  regular  monthly  meeting  of  ^  Nyack  Building,  Co-operative 
Savings  and  Loan  Association,  of  Nyack,  John  M.  Gesner  was  elected  to  fill 
the  unexpired  term  of  the  late  George  Helmle.  The  association  is  in  first- 
class  condition,  with  interest  in  its  affairs  steadily  increasing,  showing  cash 
on  hand  to  the  amount  of  $19,662.14.    Victor  Ackerman,  secretary. 

4  The  report  of  the  Middletown  Building  and  Loan  Association,  of  Middle- 
town,  which  was  presented,  was  one  of  the  best  ever  furnished  during  the 
twenty-five  years  the  association  has  been  in  business.    The  assets  are  larger 
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(over  $200,000),  the  annual  business  is  the  best  year's  business  they  have  ever 
had,  and  the  net  profits  for  the  year  are  over  ten  thousand  dollars.  The  old 
officers,  whose  terms  expired,  were  re-elected,  as  follows :  President,  Fred  S. 
Rogers;  vice-president,  Floyd  W.  Morgans;  treasurer,  Archibald  Taylor; 
secretary,  H.  J.  Leonard;  directors  (three  years),  D.  L.  Decker,  A.  C.  Ogden, 
George  Bowers,  W.  G.  Tice;  auditors  (one  year),  W.  W.  Yoimg,  Geo. 
Fischer,  Lawrence  Conkling  and  Frank  Beers. 

9  The  Corn  HiH  Building  and  Loan  Association,  of  Utica.  has  declared  a 
six  per  cent  dividend  for  its  stockholders.  This  action  was  taken  at  a  meeting 
and  is  one  evidence  of  the  healthy  condition  of  the  organization.  It  is  also 
good  proof  of  the  fine  business  methods  of  the  officers  and  of  their  efforts  in 
behalf  of  the  association.  Secretary-Treasurer  Owen  F.  Luker's  report  will 
be  read  and  the  election  of  officers  will  be  held  at  the  annual  meeting. 

Q  Five  directors  were  elected  by  the  Polish  Co-operative  Savings  and  Loan 
Association,  of  Buffalo,  as  follows :  Alexander  Cwiklinski,  Anthony  J.  Walk- 
owiak,  Joseph  Mielewczyk,  Leon  J.  Nowak  and  Michael  Frost.  The  associa- 
tion has  a  membership  of  617.  The  officers  are  President  Anthony  Schreiber ; 
vice-president,  Alexander  Cwiklinski;  treasurer,  Stanislaus  Lipowicz;  secre- 
tary, Stanislaus  S.  Nowicki.  Alexander  Cwiklinski  and  Peter  B.  Smokowski, 
respectively,  acted  as  chairman  and  secretary  of  the  meeting. 

I|  The  twenty-fifth  annual  report  of  the  Corning  Co-operative  Savings  and 
Loan  Association,  of  Corning,  shows  receipts  of  $345,912.53.  Frank  D.  Kings- 
bury, president. 

t|  The  Homestead  Aid  Association,  of  Utica,  has  assets  of  $3,493,637.00; 
reserve  fund,  $75,865;  undivided  profits,  $7,551.  Hon.  Watson  T.  Dunmore, 
president  of  this  successful  association,  delivered  a  splendid  address  to  the 
shareholders.  Among  other  things  he  said:  ''During  the  coming  year  oar 
association  proposes  to  continue  its  policy  of  loaning  its  receipts  to  applicants 
at  five  per  cent,  giving  preference  to  loans  on  homes,  providing  the  security  is 
adequate. 

4  The  Oneonta  Building  and  Loan  Association,  of  Oneonta,  from  the  begin- 
ning, some  twenty-four  years  ago,  has  been  a  promoter  of  thrift  and  economy 
and  of  all  the  qualities  that  make  for  good  citizenship.  Assets,  $487,118.00. 
W.  Irving  Bolton,  secretary. 

^  The  Juvenile  Savings  Annex  of  the  Corning  co-operative  Savings  and 
Loan  Association,  of  Corning,  is  trying  to  create  and  encourage  habits  of 
saving  and  thrift  among  the  children  and  young  people  of  Corning  and  vicinity. 
As  soon  as  amount  on  deposit  amounts  to  five  dollars  or  over,  interest  at  the 
rate  of  4  per  cent  per  annum  will  be  paid,  showing  a  total  on  deposit  January 
1,  1914,  to  the  amount  of  $54,765.92.  William  Heermans,  secretary;  J.  D. 
Kingsbury,  president. 

Q  The  twenty-sixth  annual  meeting  of  the  Bushwick  Co-operative  Building 
and  Loan  Association,  of  Brooklyn,  was  held  at  612  Grand  street.  The  annual 
report  was  presented  and  showed  assets  of  $166,361.57.  The  following  direc- 
tors were  elected  for  a  term  of  three  years :  Thomas  F.  Larkin,  F.  C.  Bud- 
den,  Edward  F.  Moloney,  Louis  A.  Eiseman  and  Robert  Ferguson.  The 
Bushwick  was  organized  in  1888.  It  owns  and  occupies  its  own  building  and 
has  paid  out  to  its  members  since  organization  over  one  million  dollars.  The 
officers  are:  C.  F.  Caufield,  president;  Thomas  F.  Larkin,  vice-president; 
William  A.  Ernst,  secretary,  and  Daniel  Cant)%  treasurer.  The  directors  are : 
Robert  Ferguson,  R.  Van  Riper,  Nicholas  T.  iravis,  C.  J.  McGinness,  Henry 
Boes,  Jr.,  Henry  W.  Martin,  F.  C.  Budden,  A.  J.  Forster,  E.  F.  Moloney  and 
L.  A.  Eiseman ;  auditors,  J.  J.  Harrington  and  P.  J.  Eiseman,  and  J.  P.  Judge, 
counsel. 

4  The  twenty-fifth  anniversary  report  of  the  Schenectady  Building,  Loan  and 
Savings  Association,  of  Schenectady,  has  just  been  issued  to  the  members. 
It  is  interesting  in  that  it  reflects  in  no  uncertain  manner  the  growth  of  the 
city  during  the  last  twenty-five  years.  Starting  in  April,  1889,  the  first  annual 
report  showed  assets  of  $12,581.40,  while  the  report  of  1913  shows  assets  of 
$810,652.26.  The  assets  for  the  first  year  are  less  than  two-thirds  of  the 
monthly  receipts  during  the  past  year.    Loans  outstanding,  $802,870.00.    Total 
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profits  credited  to  shareholders,  J329,12'2.78.  Number  of  women  stockholders, 
421,  holding  2,377  shares.  Number  of  borrowing  stockholders,  564,  holding 
4,521  shares.  New  members  in  1913,  576,  holding  4,413  shares.  Present  total 
membership,  2,052.  The  officers  are:  President,  John  H.  Waite;  vice- 
president,  William  G,  Caw;  secretary,  S.  H.  Visacher;  treasurer,  Walter 
Briggs ;  directors.  Walter  Wellman,  William  Tanis,  John  E,  Brown,  August 
Weber,  William  H.  Brown,  Alvah  Fairlee,  Mason  W.  Hall,  John  Riley, 
Henry  A.  Frackelton ;  auditors,  H.  L.  Baltozer,  R.  H.  Cunningham,  William 
Semple;  attorney,  Walter  Briggs. 

fl  The  annual  meeting  of  the  shareholders  of  the  Chenango  Co-operative 
Savings  and  Loan  Association,  of  Norwich,  was  held  and  the  following  ofRcers 
were  elected  for  the  ensuing  yearr  President,  F,  Joe  Schorn;  vice-president, 
I.  H.  Hyde;  secretary,  Charles  C.  McNilt;  treasurer,  Arthur  J.  Bramer. 
The  directors  for  three  years  are :  R,  C.  Slofer,  W.  W.  Daley  and  Otis  A. 
Thompson.  The  inspectors  of  dection :  David  F.  Lee  and  Charles  El.  Porter. 
The  report  of  the  secretary  for  the  year  shows  the  association  to  be  in  a  very 
flourishing  condition.  For  the  past  year  the  earnings  sJiow  an  increase  of  ten 
per  cent  over  the  year  1912;  five  and  seven-eighths  per  cent  dividends  were 
credited  on  serial  shares.  Since  the  organization  of  the  association  it  has 
helped  to  buy  and  build  more  than  five  hundred  homes  for  people  in  the 
village  of  Norwich. 

Q  The  annual  meeting  of  the  shareholders  of  the  Madison  Co-operative 
Building  and  Loan  Association,  of  Brooklyn,  was  held  at  89T  Gates  avenue, 
near  Reid  avenue,  the  members  being  well  represented  in  person  and  by 
proxy.  The  report  of  the  board  of  audit  showed  that  the  usual  dividend  at 
the  rate  of  Ave  per  cent  per  annum  had  been  earned  and  declared,  and  that 
the  menri>er5hip  was  steadily  increasing,  as  were  also  the  assets,  which  on 
E>eceinber  31.  1913.  amounted  to  $100,021.69.  an  increase  for  the  year  of 
$18.937.M.  President.  E.  O.  Bragdon;  vice-president.  Henry  Neckerman; 
secretary,  Charles  F.  Wilcox ;  treasurer,  K.  J.  Dobbin ;  directors,  Z.  D.  Race, 
A.  B,  Barry.  M.  Nussbaum,  Dr.  Amos  M.  Ritch,  H.  A.  D.  HoUmann,  George 
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W.  Rapp,  E.  W,  Bragdon,  Isaac  Stcrnberger,  Franklin  M.  Dorsch  and 
Charles  R.  Kefauver. 

Q  An  annual  meeting  of  the  Newburgh  Building  and  Loan  Association,  of 
Newburgh,  was  held  in  the  office  of  its  secretary,  Le  Grand  W.  Pellett 
Over  200  shares  of  stock  in  the  association  were  sold.  This  is  of  the  forty- 
second  series  issued.  The  association  is  in  a  prosperous  condition  and  the 
increase  in  membership  the  last  three  years  has  been  about  100  per  cent 
The  following  officers  and  directors  were  elected :  President,  W.  J.  Wygant ; 
vice-president,  William  Tweed ;  secretary,  L.  W.  Pellett ;  treasurer,  James  W. 
Barnes.  Directors — ^T.  W.  Morrison,  William  C.  Peck,  Thomas  G.  Sayre, 
T,  A.  Farrington,  F.  A.  Hojrsradt,  William  W.  Hawks,  E.  J.  Toohey,  Dr. 
W.  V.  Randall,  James  Camright,  A.  R.  Beal,  George  Avery  Qark. 

I|  The  annual  meeting  of  the  Elmira  Co-operative  Savings  and  Loan  Asso- 
ciation, of  Elmira,  was  held  in  the  office  of  Secretary  Henry  M.  Garke. 
The  forty-first  report  of  the  association  shows  a  very  substantial  increase  of 
$30,000  in  assets,  and  dividends  were  declared.  It  has  4,539  installment 
shares  outstanding,  an  increase  of  over  200,  amounting  to  $277,000,  upon 
which  dividends  averaging  nearly  five  per  cent  have  been  declared.  The 
association  recently  disposed  of  its  last  piece  of  real  estate,  so  that  it  now 
has  no  real  property  on  its  hands.  Income  shares  drawing  four  per  cent 
cash  amount  to  $82,000,  a  gain  of  $17,000.  The  annual  election  of  officers 
resulted  as  follows:  President,  Henry  L.  Rosenbaum;  vice-president,  Wil- 
liam T.  Henry ;  treasurer,  Henry  M.  Clarke. 

NORTH  CAROUNA. 

4  The  Catawba  Rural  Credit  Association,  of  Hickory,  recently  organized 
here,  has  elected  the  following  officers :  H.  P.  Lutz,  president ;  G.  H.  Geit- 
ner,  vice-president;  G.  D.  Wootten,  secretary  and  treasurer.  Eight  directors 
have  been  chosen.  They  are  H.  P.  Lutz,  G.  H.  Geitner,  J.  J.  Presslar,  Gordon 
Wilfong,  P.  F.  Stames,  W.  J.  Shuford  and  G.  R.  Wootten.  A  meeting  of 
the  directors  was  held  January  19  for  the  purpose  of  adopting  by-laws  and 
rules  and  regulations.  This  is  the  first  association  of  its  kind  to  be  organized 
in  North  Carolina,  and  its  progress  will  be  watched  with  interest  by  people  all 
over  the  state.  The  counties  where  its  business  is  to  be  transacted  are  Burke, 
Alexander,  Caldwell  and  Catawba,  and  the  principal  office  of  the  association 
will  be  in  this  city.  The  object  for  which  the  association  is  formed  is  to 
enable  its  subscribers  to  the  charter  and  all  who  may  become  associated  with 
them  to  make  loans  to  its  members  only,  and  to  enable  them  to  acquire  farm 
lands  and  other  real  estate,  make  improvements,  remove  encumbrances  there- 
from by  the  payment  of  installments  and  to  accumulate  a  fund  to  be  paid  its 
members  who  do  not  obtain  loans  when  the  funds  shall  amount  to  the  sum 
of  $100  a  share  of  a  series.  The  corporation  is  empowered  by  its  charter  to 
issue  as  many  series  or  classes  and  kinds  of  shares  at  such  periods  and  in 
such  installments  as  the  directors  may  deem  advisable.  The  amount  fixed  as 
the  value  of  each  share  when  matured  or  fully  paid  in  is  $100.  The  associa- 
tion will  begin  business  as  soon  as  200  shares  are  subscribed.  The  associa- 
tion has  the  power  to  handle  any  number  of  shares  at  one  time  up  to  5,000. 
Seventy-four  shares  were  subscribed  for  by  the  incorporators.  Mr.  Lutz, 
the  head  of  the  organization,  is  a  prominent  farmer,  and  owner  of  a  large 
dairy  farm.  The  business  of  the  association  will  be  conducted  at  present 
from  the  office  of  the  First  Building  and  Loan  Association. 
^  The  ninth  annual  meeting  of  the  stockholders  of  the  Gastonia  Mutual 
Building  and  Loan  Association,,  of  Gastonia,  was  held.  During  nine  years 
the  total  net  profits  have  been  $11,216.24.  During  the  past  year  the  total 
receipts  were  $67,658.51,  while  the  association  has  about  $100,000  out  on 
loans.  Directors  for  the  ensuing  year  were  elected  as  follows :  S.  N.  Boyce, 
L  W.  Wilson,  E.  G.  McLurd,  B.  T.  Morris,  J.  E.  Page,  T.  L.  Chanaler,  T.  A. 
Wilkins,  R.  F.  Littlejohn.  J.  T.  Ingram,  J.  White  Ware,  E.  N,  Pegram, 
A.  J.  Kirby,  D.  B.  Hanna,  C.  B.  Newton  and  E.  N.  Halm. 

ft  The  Mechanics'  Perpetual  Building  and  Loan  Association,  of  Charlotte, 
in  January  distributed  $219,000,  representing  2»190  shares.  For  the  entire 
year  it  has  matured  nearly  $480,000  in  stodc  and  cancelled  mortgages,  of 
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which  about  $270,000  was  matured  last  July  and  the  remainder  will  attain 
maturity  next  month.  The  Mutual  Building  and  Loan  Association  will  have 
distributed  over  $250,000  for  the  year,  when  the  final  series  emerges.  This 
association  issues  four  series  annually,  and  has  series  maturing  in  November 
and  also  in  February,  and  with  a  new  series  beginning  January  1,  for  which  a 
considerable  number  of  shares  has  already  been  subscribed.  According  to 
the  officers  who  man  the  Charlotte  Associations,  not  merely  the  two  men- 
tioned, but  also  the  Charlotte,  the  Mecklenburg  and  the  Home  Building  and 
Loan  Associations,  say  without  exception  that  the  year  just  closing  has 
been  signally  successful  for  these  institutions,  which  rank  among  the  most 
valuable  of  the  city's  assets. 

NORTH  DAKOTA. 

9  At  the  annual  meeting  of  the  stockholders  of  the  Grand  Forks  Building 
and  Loan  Association,  of  Grand  Forks,  the  secretary's  report  shows  the 
organization  to  be  in  good  shape,  a  paid-in  capitd  of  $493,000.  £.  J.  Lander, 
secretary. 

4  The  Northwestern  Mutual  Savings  and  Loan  Association,  of  Fargo,  shows 
assets  of  $1,896,615.00.    H.  H.  Wooledge,  secretary. 

OHIO. 

I|  At  the  annual  meeting  of  the  stockholders  of  the  Gem  City  Building  and 
Loan  Association,  of  Dayton,  the  following  directors  were  elected :  Thomas 
Elder,  Charles  W.  Dustin,  D.  F.  Giddinger,  Fred  Sandmeier,  W.  D.  Cham- 
berlin,  J.  Elam  Artz  and  Oscar  J.  Bard.  The  board  organized  by  electing 
Thomas  Elder,  president ;  Oscar  J.  Bard,  vice-president  and  general  manager ; 
W.  M.  Brock,  secretary,  and  Joseph  R.  Gebhart,  treasurer.  The  financial 
report  shows  a  prosperous  year's  business,  the  increase  in  resources  having 
been  over  $200,000,  making  the  total  resources  $4,229,000.  The  surplus  fund 
was  increased  by  $11,608.47  and  now  amounts  to  $137,088.51.  The  dividend 
for  the  year  was  at  the  rate  of  5  per  cent 

4  The  annual  statement  of  the  Buckeye  Savings  and  Loan  Company,  of 
Bellaire,  shows  resources,  $2,923,678.47;  earned  surplus  and  profits,  $167,- 
315.19 ;  increase  in  1913,  $384,077.50.  Depositors  receive  five  per  cent  interest. 
W.  G.  McLain,  secretary. 

^  The  Home  Loan  and  Building  Association,  of  Hamilton,  has  assets  up  to 
$1,387,335;  reserve  fund,  $48,000.00;  undivided  profit  fund,  $9,192.26;  five 
and  one-half  per  cent  dividend  was  declared  for  1913  in  spite  of  the  flood, 
showing  the  splendid  management  during  these  trying  times.  C.  J.  Parrish, 
secretary. 

^  The  Allen  County  Savings  and  Loan  Company,  of  Lima,  has  assets  of 
$985,834.32,  showing  an  increase  of  $171,517.16  over  December  31,  1912. 
C.  E.  Lynch,  secretary. 

Q  The  People's  Savings  and  Loan  Company,  of  Lisbon,  shows  assets  of 
$241,608.82,  with  an  increase  of  assets  for  1913  of  $23,059.31.  Wm.  A.  Hill, 
president. 

^1  The  twenty-fifth  anniversary  of  the  Potters*  Savings  and  Loan  Company, 
of  East  Liverpool,  shows  resources  of  $2,898,485;  surplus  fund,  $185,00)0.00; 
undivided  profits,  $39,669.67.  This  association  has  a  school  savings  amount 
of  $9,851.85.  Secretary  John  J.  Purinton,  in  his  splendidly  prepared  report, 
stated  the  following:  "We  have,  in  the  practically  twenty-five  years  of  our 
existence  paid  out  in  dividends  and  interest  to  our  stockholders  and  depositors 
the  vast  sum  of  $1,497,046.30;  and  the  tables  on  other  pages  of  this  report 
show  the  magnitude  of  our  operations  in  this  community.  With  this  report 
the  company  enters  upon  the  plan  of  reporting  its  mortgages  at  their  face 
value  as  always  before.  This  cuts  our  statement  down  almost  $390,000.00 
from  that  of  July,  while  in  fact  our  net  growth  has  been  over  $60,000.00  for 
the  six  months.  With  a  record  such  as  the  past  to  guide  and  inspire,  we  have 
just  reasons  to  look  for  a  successful  and  prosperous  future." 

4  At  the  annual  meeting  of  the  stockholders  of  the  Washington  County 
Savings,  Loan  and  Building  Company,  of  Marietta,  the  following  officers 
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were  elected  for  the  ensuing  year :  Directors,  Chas.  A.  Ward,  B.  B.  Stone, 
S.  A.  Palmer,  B.  A.  Plumer  and  J.  H.  Dye;  secretary,  W.  A.  Patterson; 
treasurer,  G.  J.  Lund ;  attorney,  Asa  E.  Ward.  At  the  meeting  of  the  newly- 
elected  directors,  January  10,  the  directors  elected  Chas.  A.  Ward,  president ; 
B.  A.  Plumer,  vice-president,  and  J.  H.  Dye,  secretary  pro  tem.  The  usual 
semi-annual  dividend  of  three  per  cent  was  declared,  after  passing  the  usual 
sum  to  the  contingent  fund  and  some  to  undivided  profits.  This  association 
is  now  twenty  years  old  and  during  that  time  has  paid  to  its  shareholders  over 
$380,000  in  dividends.  It  has  over  $550,000  in  resources,  and  a  surplus  ftmd 
of  over  $30,000. 

4  The  Equitable  Building  and  Loan  Association,  of  Ironton,  has  had  an- 
other successful  year.  Their  thirty-second  annual  report  was  gratifying  to  its 
shareholders.    C.  W.  Brininger,  secretary. 

I|  The  forty-fifth  semi-annual  report  of  the  Home  Savings  and  Loan  Com- 
pany, of  Galion,  shows  continued  progress  and  prosperity,  showing  assets  of 
$675,000.00,  with  an  increase  of  $40,000.00  in  the  past  six  months.  A.  W. 
Monroe,  secretary. 

€|  The  Eagle  Savings  and  Loan  Association,  of  Cincinnati,  shows  assets, 
$735,085;  reserve  and  undivided  profits,  $33,403.    Fred  Tuke,  secretary. 

OKLAHOMA. 

€|  The  Fidelity  Building  and  Loan  Association,  of  Oklahoma  City,  shows 
resources,  $100,706.16;  net  earnings,  $706.16.    Geo.  £.  McKinnis,  secretary. 

€|  The  twenty-eighth  semi-annual  statement  of  the  Oklahoma  City  Building 
and  Loan  Association,  of  Oklahoma  City,  shows  assets,  $180,741 ;  undivided 
profits  last  six  months,  $7,339.    A.  L.  Welsh,  secretary. 

9  The  Watonga  Building  and  Loan  Association,  of  Watonga,  has  assets  of 
$26,796 ;  undivided  profits,  $408.    R.  T.  Hoberecht,  secretary. 

€|  The  Durant  Building  and  Loan  Association,  of  Durant,  has  assets  of 
$18,526 ;  undivided  profits,  $544.    O.  R.  Salmon,  secretary. 

OREGON. 

4  At  a  meeting  of  the  directors  of  the  Eastern  Oregon  Building  and  Loan 
Association  a  nine  per  cent  dividend  was  declared  on  all  outstanding 
stock.  Besides  this  dividend  a  surplus  of  $500  was  placed  in  the  reserve 
fund,  which  brings  that  fund  up  to  $2,000.  This  makes  seven  consecutive 
years  that  the  institution  has  paid  nine  per  cent.  It  is  now  entering  upon  the 
fourteenth  year  of  its  career. 

PENNSYLVANIA. 

9  The  Home  Protective  Savings  and  Loan  Association,  of  New  Brighton, 
celebrated  its  anniversary  at  the  Brighton  Qub  on  January  20  by  having  a 
banquet  of  its  officers.  An  enjoyable  time  was  had  by  all  who  attended. 
T.  Il  Kennedy,  president ;  Geo.  W.  Morrison,  treasurer,  and  G.  C.  Mcjunkin, 
secretary. 

€|  The  West  Chester  Building  and  Loan  Association,  of  Winchester,  held  a 
regular  monthly  meeting  December  29,  with  a  good  attendance  of  share- 
holders. The  association  is  in  excellent  condition,  as  the  receipts  have  been 
good  during  the  past  year.  During  the  year  the  capital  stock  was  increased 
from  two  to  four  millions,  which  gives  ample  workmg  capacity. 

9  The  State  Capital  Savings  and  Loan  Association,  of  Harrisburg,  shows 
assets  of  $2,794,117.00.    John  Melick,  secretary. 

q  The  fortieth  anniversary  report  of  the  Tacony  Building  and  Loan  Asso- 
ciation, of  Philadelphia,  is  gotten  up  in  splendid  style,  reflecting  a  great  deal 
of  credit  to  this  progressive  association.  It  is  beautifully  illustrated  with 
pictures  of  homes  and  officers  of  this  progressive  company  and  contains 
much  interesting  reading  matter  which  will  advance  the  interest  of  this 
association.  The  Tacony  and  Thirty-fifth  Ward  are  practically  under  the 
same  management.  The  assets  of  the  Tacony  association  are  $431,784.  The 
secretary,  John  H.  Currier,  who  is  the  present  secretary,  and  Mr.  Thomas 
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South,  have  served  aninterniptedly  for  thirty-nine  and  a  half  years.  The 
total  receipts  since  organization  of  both  Tacony  associations  are  as  follows : 
The  Tacony,  $3,713,314;  Thirty-fifth  Ward,  $1,672,013;  total,  $5,385,327. 

4  The  fortieth  annual  report  of  the  Ambler  Building  and  Loan  Association, 
of  Ambler,  shows  assets  of  $231,003.35.    William  H.  Faust,  secretary. 

4  The  tenth  annual  statement  of  the  condition  of  the  Langfaome  Building 
and  Loan  Association  No.  2,  of  Langhome,  has  been  issued,  and  it,  as  in 
former  years,  is  very  satisfactory  to  the  members.  The  association  now  has 
loaned  to  members  $147,650,  and  total  assets  of  $157,564.  There  has  been 
$126,132  paid  in  as  dues,  ^ich  has  earned  $31^94.50.  Samuel  H.  Longshore, 
secretary. 

Q  The  Somerton  Building  and  Loan  Association,  of  Hatboro,  held  their 
regular  yearly  meeting  and  the  following  officers  and  directors  were  elected 
to  serve  for  the  year  1914,  viz:  President,  Frank  E.  Snow;  treasurer, 
Joseph  I.  Knight;  secretary,  Joseph  Delaney;  solicitor,  Charles  Heyer; 
directors,  G.  W.  Mackenzie,  S.  R.  Sickel,  John  Stevens,  Harry  Bonner,  Grant 
Sterner,  J.  W.  Lukens  and  W.  K.  Bellows;  auditors,  W.  E.  Ervin,  Grant 
Sterner  and  W.  K.  Bellows.  John  Lukens,  who  declined  the  nomination  for 
director,  was  tendered  a  vote  of  thanks  for  having  served  as  director  for 
forty-six  consecutive  years,  since  its  organization.  The  association  has  had 
a  very  prosperous  year,  having  earned  over  six  per  cent. 

Q  The  nurses  connected  with  the  Philadelphia  Hospital  have  a  thrifty  system 
of  placing  a  certain  percentage  of  their  mcome  each  month  in  one  of  the 
savm^^s  fund  institutions.  This  system  has  been  advocated  by  Mrs.  James  P. 
McNichol,  who  takes  great  interest  in  the  cause,  as  it  not  only  promotes 
thrifty  but  teaches  the  banking  of  funds.  Under  the  supervision  of  Mrs. 
McNichol,  a  symposium  was  held  at  the  hospital  on  the  building  association 
plan  of  saving  money  and  buying  homes.  Those  invited  to  address  the 
meeting  of  the  nurses  were  C.  £.  Cooper  and  Michael  J.  Brown.  Many 
questions  were  asked  and  answered  as  well  as  possiUe.  There  was  no 
thought  of  diverting  the  savings  fund  money  to  the  building  society,  but  the 
thought  was  merely  to  show  what  great  service  these  societies  have  done  for 
the  people,  and  how  prudent  it  is  to  save  in  some  way  for  a  rainy  day. 

SOUTH  DAKOTA. 

I|  The  Home  Building  and  Loan  Association,  of  Aberdeen,  shows  assets  of 
$90,912.00.    T.  C.  Sage,  secretary. 

TENNESSEE. 

^  The  American  Building,  Loan  and  Tontine  Savings  Association,  of  Mem- 
phis, shows  assets  of  $1,265,287.00    Wm.  T.  Outten,  secretary. 

TEXAS. 

Q  The  West  Texas  Building  Association,  of  San  Angelo,  with  a  capital  of 
$100,000,  has  recently  elected  officers  for  the  new  year.  C.  H.  rowell, 
secretary. 

4  Ned  Holman,  president  of  the  First  National  Bank  and  formerly  in  the 
banking  business  at  Comanche,  Tex.,  was  elected  president  of  the  Guthrie 
Building  and  Loan  Association,  of  Guthrie,  with  John  Fairfield,  vice-presi- 
dent ;  W.  M.  Bronson,  secretary*  and  the  following  directors :  Frank  Olsmidi, 
Fred  L.  Wenner,  A.  G.  C.  Bierer,  Charles  F.  Eisenschmidt,  E.  Cook  and 
John  Fairfield. 

VIRGINIA. 

4  The  Perpetual  Virginia  Building  and  Loan  Company,  of  Richmond,  held 
its  annual  banquet  January  13,  where  the  board  of  directors  and  guests  spent 
a  few  enjoyable  hours.  The  secretary,  C.  T.  Loehr,  stated  he  served  the 
company  since  its  organization  and  only  missed  one  meeting  during  that  time, 
^hile  in  Europe,  that  this  company  has  paid  cash  dividends  to  its  stock- 
lK>Iders  to  the  amount  of  $205,440,  and  has  made  building  fund  loans  num- 
bering 992,  for  the  amount  of  $98,975.00,  all  of  which  shows  a  successful 
company. 

4  The  semi-annual  statement  of  the  Union,  of  Danville,  shows  assets,  $73,- 
245;  net  profits  were  $5,239. 


The  Union  Central  Liie  Insurance  Company 


OF  CINCINNATI. 


Foity-Seventli  Annual  Statement,  Paid-for  Basis 

FOR  THB 

YEAR  ENDING  DECEMBER  31st,  1913. 


IfOanfl. — Number  86,694  in  36  states,  secured  by  first  mort^ase 
on  real  estate  worth  over  $278*000,000  and  Interest  accrued  thereon..  .$76,484,480.70 

FoUoy-holdem'  OblliffttlOBS. — Policy  Loans,  $16,460,617.72;  Premium  Notes, 

$2,080,636.20;  Accrued  Interest,  Premiums  Due 18,686,406.17 

Baal  Bstata. — ^Home  Office  Properties,  $8,086,672.76;  land  taken  In  foreclos- 
ure of  16  mortgages  In  6  States,  $89,224.26,  and  rents  accrued  thereon..     8,076,922.26 

Caa]&  on  Xaad  and  in  Banks,  98%  of  which  Is  drawing  Interest 820,766.24 

V.  ■•  Bonds  and  Interest  Accrued  thereon;  deposited  with  the  Treasurer  of 

Virginia,  the  only  bonds  of  any  kind  owned  by  the  Company 24,625.00 

All  Other  AsseU 7.600.00 

Total  Admitted  Assets $89,100,689.37 

laZABXXiZTZBB. 

Btatntory  Beserre $79,366,604.00 

^peelal  rands. — To  the  Credit  of  Life  Rate  End.  and  Surv.  Dlv.  Policies. .     9,611,410.00 
BoUo^  Clalnub — Installments  not  due;  Proofs  in  process  of  examination  or 

adjustment;  Premiums  paid  In  advance;  Dividends  due  policy-holders; 

Commissions  and  taxes  contingent  on  the  payment  of  premiums 1,916,194.28 

DtviOands  Apportioned  to  Volioy-Holders  for  1914 8,446,692.79 

Otber  laabiUtiMk — Sundry  Accounts 188,492.66 

994,363,993.73 

OsBSval  Bnrplas  and  Capital  Stock. — Surplus  f  roxp  Participating  business, 
$2,716,886.68;  Surplus  from  Non-Participating  business,  $1,620,608.96; 
Capital    Stock,   $600,000.00 4,737,396.64 

$99,100,689.37 

Baedpta. — ^Premlums,  $12,846,967.63,  Interest  and  Rents,  $6,699,777.06; 
Profit  and  Loss — ^Profit  on  sales  of  real  estate  and  on  other  items, 
$82,810.33;  Other  Receipts,  $992.76.     Total  Beoaipts $18,689,537.78 


XU^bnrsenants. — ^Death  Losses,  $2,616,127.60;  Endowments,  $470,867.63; 
Life  Rate  Endowments,  $1,898,072.89;  Dividends  and  other  payments  to 
policy-holders,  $4,283,263.87;  Taxes,  $234,377.87;  Commissions,  admin- 
istration.   Investment    and    all    other    disbursements,    $3,060,664.47. 

T^tai  BisbnrMmants $12,463,363.78 

BzeesB  of  iBoone  OT«r  Bi^bnraements $  6,076,184.06 

$18,889,537.78 

Total  Insurance  In  force,  $376,352,746.00;  Qaln  during  1913,  $27,413,641.00;  New  In- 
surance paid  for  during  1913,  Including  revivals  and  Increases,  $61,118,672.00; 
Gain  of  $2,765,664.00. 


Ofioas  for  rant  in  tlie  Vnion  Central's  magnifloent  naw  ottoa  building. 


90  THE  AMERICAN  BUILDING  ASSOCIATION  NEWS, 

DISTRICT  OF  COLUMBIA. 

Q  Perpetual  Building  Association,  of  Washington,  shows  assets  of  $3,064,- 
975.00.  "Safety  first,"  being  the  best  motto  for  such  an  institution  as  ours, 
the  directors  could  not  feel  that  they  had  done  their  whole  duty  if  they 
ignored  any  practicable  safeguard  against  carelessness  or  deceit  The  asso- 
ciation has  never  yet  been  the  victim  of  either,  but  in  order  to  better  that 
which  was  already  good,  there  have  been  important  improvements  in  office 
methods  and  practices  along  the  line  of  security.  Our  own  measures  are 
independent  of  and  in  addition  to  the  very  efficient  supervision  of  the 
comptroller  of  the  currency.  The  accounts  and  tables  in  this  report  bring  the 
statements  down  to  the  close  of  business  on  October  20,  1913,  writes  Mr. 
Charles  £.  Benjamin,  who  has  been  connected  with  this  progressive  associa- 
tion since  its  organization. 

WISCONSIN. 
^  The  People's  Building  and  Loan  Association,  of  Grenada,  shows  assets, 
$202,736.    H.  J.  Ray,  secretary  and  treasurer. 

^  The  Citizens'  Mutual  Loan  and  Building  Association,  of  Milwaukee, 
shows  a  splendid  increase  during  the  past  year. 

Q  The  assets  of  the  Wisconsin  Savings,  Loan  and  Building  Association,  of 
Milwaukee,  have  increased  more  than  $216,000  during  the  past  year.  Zeno 
M.  Host,  secretary. 

4  The  convention  of  the  Citizens'  Mutual  Loan  and  Building  Association,  of 
Milwaukee,  met  in  the  rooms  of  the  Old  Settlers'  Club,  Loan  and  Trust 
Building.  Advance  sheets  from  Secretary  Frank  Armitage's  report  show  a 
successful  operation  for  the  period  of  twenty-one  years.  The  association  is 
composed  of  405  members,  holding  4,768  shares  of  stock,  valued  at  $810,560. 

Q  Harry  Ripple  was  re-elected  president  of  the  Green  Bay  Avenue  Mutual 

Building  and  Loan  Association,  of ,  at  its  annual  meeting.    The 

association  organized  six  months  ago.  It  has  100  members  and  has  out  550 
shares.  It  has  loaned  out  $5,000.  Other  officers  are :  Vice-president,  Edwin 
Kraus;  secretary,  C.  P.  J.  Kambe;  assistant  secretary,  Gustave  Kissinger; 
directors,  Albert  Schunk,  Edwin  Kraus  and  Benjamin  Rhein frank. 

^  W.  C.  Palmer,  who  for  twenty-two  years  was  secretary  of  the  Racine 
Building  and  Loan  Association,  of  Racine,  has  resigned. 


New  Incorporations. 

Slovak  Building  and  Loan  Association,  Tarentum,  Pa.,  capital  stock, 
$500,000. 

Allegheny  City  Premium  Building  and  Loan  Association,  N.  S.  Pittsburg, 
Pa.,  capital  stock,  $250,000. 

Terminal  Building  and  Loan  Association,  Indianapolis,  Ind.,  capital  stock, 
$500,000. 

People's  Loan  and  Builders'  Association,  Indiana  Harbor,  Ind.,  capital 
stock,  $25,000. 

North  Italian  Building  and  Loan  Association,  Philadelphia,  Pa.,  capital 
stock,  $1,000,000. 

Stuttgart  Building  and  Loan  Association,  Stuttgart,  Ark.,  capital  stock, 

$500,000. 

Home  Building  and  Loan  Association,  Texas  City,  Texas,  capital  stock, 

$500,000. 

Sixth  Ward  Building  and  Loan  Association,  Newport,  Ky.,  capital  stock, 

$800,000. 

People's  Building  and  Loan  Association,  Chattanooga,  Tenn.,  capital 
stock,  $100,000. 

Townsend  Building  and  Loan  Association,  Townsend.  Del.,  capital  stock, 

$200,000. 

Nellward   Building  and   Loan   Association,    Philadelphia,    Pa.,   capita] 

stock,  $1,000,000. 

Nineteen  Hundred  Fourteen  Building  and  Loan  Association,  Philadelphia, 
Pa.,  capital  stock,  $1,000,000. 


AN  INTERESTING  OFFER 

To  Presidents,  Secretaries,  Directors  and  Members  of 

Building  and  Loan  Jtssociations  and  all 

other  Savings  Institutions: 


4i 


H.  S.  ROSENTHAL'S  New  Book  on 

Building,  Loan  and  Savings  Associations^^ 


price  of  the  book  U 
or  woman  connected  with 


JUST  FROM  THE  PRESS,  ia  the  only  and  a  most  comprehensiYe  publication,  deal- 
ing with  this  subject  It  is  a  massive  Tolume,  bound  in  buckram,  brimful  of  facts 
concerning  building  association  work.  In  a  careful  and  painstaking  manner  the  author 
tnces  the  historioil  growth  of  the  world-wide  building,  loan  and  savings  movement; 
dtacnsses  the  organisation  of  an  association;  tells  the  duties  and  rights  of  members; 
answers  practical  questions  {  delves  into  the  legal  aspects  of  the  work  and,  in  shor^ 
ksTes  no  phase  of  the  subject  untouched. 

^  The  book  springs  from  the  mind  of  an  expert  and  ivtry  word  is  authoritative.  It 
opens  up  new  vistas  in  building  association  work,  throwing  a  searchlight  on  the  past 
and  foreshadowing  the  possibilities  of  the  future. 

4  Recognizing  the  merit  and  positive  value  of  this  book,  the  publishers  of  the 

AMERICAN  BUILDING  ASSOCIATION  NEWS 

have  purchased  a  limited  edition  of  the  same.  The  reta 
per  copy.  In  order  to  place  it  in  the  hands  of  every  mi 
the  work,  we  offer  the  following  combinatkm: 

H.  S.  Rosenthal's  Manaal  on  Bttilding,  Loan 
and  Savings  Associations  (retail  price  $3.50) 

One  Year's  Subscription  to  tlie  American  Build- 
ing Association  News  (regular  price  $2.00) 

^  The  Amikxcan  BuxuaKC  Association  News  is  well  known  to  you.  It  is  a  48-page 
monthly  magazine.  It  is  the  official  oi^^an  of  the  United  States  League  and  the  pioneer 
magazine  in  the  entire  building  association  field  for  over  thirty  years.  Its  influence 
and  prestige  is  recosnized  at  a  glance,  when  you  remember,  that  the  Buflding  Associa- 
tions of  the  United  States  represent  total  assets  of  over  One  Billion  Dollars,  with  a  total 
nocmberahip  of  9,200,000  persons. 

9  Onr  ComUnation  Offer  holds  good  for  old  subscribers  as  well  as  new  ones. 

4  Fin  out  and  send  in  the  attached  card  at  once.  Do  not  delay,  because  our  supply  is 
limited.  The  Book  as  well  as  the  Magazine  brings  eMcieney  to  vou,  the  greatest  asset 
of  onr  modem  times.  You  need  both  in  your  work.  The  Book  is  a  time  and  labor 
for  every  building  association  officer. 


American  Building  Association  News  Co.,    Cincinnati,  0. 


BI-AIMK 

AimicAM  BuiLoufo  Association  News  Company. 
15  W.  Sixth  St,  Cincinnati,  O. 
Please  forward  one  copy  of  the  New  Book  on  BuHdmg^  Loan  and  Savings  Asso- 
ciations,* and  one  subscription  to  American  Bmtding  Association  News  for  one  year 
as  per  special  offer  of  M.00. 

Name  of  Association 

Street  Address 

aty State 

ithtBMkMl7,B«fc«lirwii«*0Ma*Krli(iMtoAMrlCMBdMtagAMKtotlM  Ntwi." 


^ 


Roblnsonlan  Building -Loan  Interest  Tables 


ICK,    ^« 

wUch  are  now  recofi  iaed  throoflMmt  the  Uakcd  Stitct  and  Ctatda  as  the  Mthorilttiv* 
tablet  for  aU  building- loan  caiculatioaa,  aa  weU  aa  for  maajr  oIlMr  dmea  of  aaoncy. 

1ft— UaiFUL  RULia  AKD  iKVOtMATtOX. 

Q.— Diviaiov  Kbt-Tablb.— For  finding  the  rata  earned  bj  a  loan,  ale. 

No.  1.— ->AMOvirr  of  |L— -For  finding  what  any  turn  of  money  anumnta  to  at  aagr  rata  of  fateiait. 

compounded  monthly,  up  to  160  montha. 

No.  S.— Amouwt  of  |1  Fia  MoirrB,  itc— For  finding  what  any  mnn  paid  each  oMnth,  etc.,  aawoati 
tOto  np  to  160  months,  with  interest  compounded  montiily. 

No.  S. — PiiSBXT  WoiTH  OF  $1. — For  Finding  the  present  worth  of  any  aum  due  at  any  fotore  tioN. 

No.  4w— PiistirT  WoKTH  OF  11  BACX  MoxTB,  BTC.— For  finding  the  present  worth  of  any  san 
due  each  month,  etc. 

No.  6  and  8.~Si«siko  Fu«d  TAiLia. 

No.  0.— Amoumt  of  tl.00  Pa»  iacb  Wbbx,  with  interest  compooaded  Sead-«naaaUy--<«ad  Matarity 
Key-Table. 

No.  7w— Pbbfict  MATvairy  Tablo.— Maturity  of  Installment  Stock,  with  paymenta  from  to  cents 

to  flO.00  and  rates  from  4%  to  lOX.  including  10.1%  and  IM.2%»^ 
No.  To^— Supplement  to  No.  7,  for  payment  at  end  of  month. 

No.  8a^— Matukitt  of  Pmsfaid  Stocxw— Pre-paymcnta  from  |t5'.00  to  $80.00,  and  rates  same  as 
next  abora. 

No.  0.— EfiuiVALBirr  Movthlt  and  Pbxfaid  Patmbvts,  that  will  mature  in  same  time. 

No.  IS.— Equal  Movtblt  PATMurrs,  made  at  the  and  of  each  nsonth,  that  will  pay  up  a  |100 
loan  at  0,  8,  10  or  ISX  per  annum. 

No.  18^— SaiiBp  when  interest  on  the  loan  is  psyabla  monthly  in  advtmce,  and  payments  are  at  the 
first  of  each  month. 

Na  14.— Saml  when  interest  on  the  loan  is  payaUe  monthly  »«  odvafica,  with  paymenta  at  tnd 

of  the  month. 

No.  16.— EguAL  MoKTHLT  pATicaxTa,  made  at  the  b#gMMitiii  of  the  month,  that  will,  at  any  rste 
from  1%  to  86%  per  annum,  interest  compounded  annually,  pay  a  loan  of  flOO  in 
from  1  to  86  years. 

Nob  10.— M0NTBI.T  SiirxiNO  FuHO,  that  will  pay  up  quarterly,  semi-annual,  or  annual  dividends 
and  expense:  also  Amount  of  $1  paid  either  at  the  first  or  last  of  the  month  for  8,  0 
and  18  months,  at  any  earning  rata  from  8%  to  00%. 

No.  17«— Dmszox  of  PaoFira. 

No.  18. — PiaaaxT  Wobth,  at  monthly  Compound,  of  $1.00  due  at  the  end  of  each  half  year, 
showing  what  portion  of  the  pre-payment  is  required  to  pay  off  quarterly,  seni- 
annual,  or  annual  dividends  and  expense. 

No.  18a.*»Thc  Same  as  No.  18,  but  with  interest  compounded  semi-annuaUy. 

No.  19.^-CoMFAaATivx  InTxaxar  Tablb,  showing  what  fl.00  amounts  to  in  any  number  of  years 
up  to  16,  at  Simpki  interest,  asM  at  monthly,  quarterly,  semi-annual  and  aamisl 
compound. 

No.  19a, — CoMFAaATivs  Ivtsibst  Tabu,  showina  what  fl.OO  oaid  each  month  amounta  to  in  any 
number  of  years  up  to  16,  at  simple  interest,  ana  at  monthly,  quarterly,  ■*— M*-«mJ 
and  annual  compound. 

No.  80.^WiTKDiAWAL  Valum,  at  any  rata  of  Simple  interest  allowed,  and  at  any  tine  from  1 
to  160  months. 

No.  81.— Rates  earned  by  a  loan,  and  actual  rates  paid  by  a  borrower  in  a  Building-Loan  Aaaoda* 
tion,  when  the  loan  is  paid  up  in  a  given  time  by  equal  monthly  psyments. 

Nob  88.- For  finding  the  payment,  made  at  the  end  of  each  month,  etc.,  which  will  at  last  payment, 
pay  a  debt  now  due  and  its  interest 

Table  A.— Matvbitt  Kn-TABLa.— For  finding  either  the  Paymeni,  par  vaku  of.  Share, 
Rat*,  or  Thm  to  wuUurityt  when  we  hnow  the  other  three. 

And  many  other  useful  Tables  too  numerous  to  mention  here. 


Roblnsonlan  Installment  Loans 

SERIES  I.    For  Finding  ag  Followg: 

1st.    When  any  loan  will  be  paid  np  by  monthly  pa;^ents ;    2nd.    The  unpaid  balance 
on  such  loans  at  any  time ;    8rd.    Amoimt  of  interest  that  has  been  earned. 
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ISOJS^X^IS 


Buildinj  and  Loan  Association  Leagues 


United  States  League  of  Local  Building  and  Loan 

Associations 


President— W.  J.  Bayersdorfer. . 
SecreduT— Hennan  F.  Cellariut 

STATE  LEAGUES 

CALIFORNIA  BUILDINO-LOAN  LEAGUE 

PrcddcBt — ^Leon   Martin Berkeley 

Secretary— W.  D.  Frederiek Poomiui 

BUILDING  ASSOCIATION  COUNCIL  OF 
THE  DI8TSICT  OF  COLUMBIA. 

PmidcBt — ^Jamci  F.  Shea...>.....WMhiiigtoa 
Secretary  and  Treasurer— Oias.  F.  Benjamm, 

Washington 

THE    SAVINGS    AND    LOAN    ASSOCIAp 
TION  LEAGUE  OF  INDIANA. 

ftcsidcBt — C  A.  Royie Terre  Hants 

Secretary— A.  L.  Gnthcil ShclbrriUc 

BUILDING  ASSOCIATION   LEAGUE  OF 

ILUNOIS. 

President — ^Mark  D.  Rider. Chicaso 

Sccrctanr— B.  G.  Vasen Quincy 

IOWA    DOMESTIC    LOCAL     BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE 

President — F.  D.  Denlingcr Cedar  Rapids 

Secretary  and  Treasurai^-C  H.  Reynolds, 

Dubuque 

EANSA8    STATE    LEAGUE    OF    LOCAL 

BUILDING   AND    LOAN 

ASSOCIATIONS. 

President — ^T.  B.  Brown Topeka 

Secretary— W.  H.  Eastman Topeka 

THE   EENTUCKY    LEAGUE   OF   LOCAL 
BUILDING  ASSOCIATIONS.  . 

President — Charles  Eagene  Gsrk..W.  Coyington 

Secretary — H.  A.  Schroetter ..Covington 

432  Madison  Ave. 

THE  LOUISIANA  HOMESTEAD  LEAGUE 

President — W.  R.  Percy Minden 

Secretary — Emile  A.  Wagner New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LEAGUE 

President— Gen.  Charles  W.  Tilden..Hs]lowell 
Secretary  and  Treasurer — Harry  F.  Thompson, 

Brunswick 

THE  MASSACHUSETTS   CO-OPERATIVE 
BANE  LEAGUE 

President— J.  Frank  Wellington.. W.  Somerville 
Secretary-Treasurer— H.  W7  Pinkham.. Quincy 

MICHIGAN    BUILDING    AND    LOAN 
ASSOCIATION  LEAGUE 

President— F.  B.  McKibbin Lansing 

Secretary — Irrtng  B.  Rich. Jackson 

MISSOURI  STATE  LEAGUE  OF  BUILD- 
ING  AND  LOAN  ASSOCIATIONS. 

President— A.  H.  Garlichs St.  Joseph 

Secretary-Treasurer — Burton  McGinnis. 

706  Chestnut  St.,  St.  Louis 


« Shrevcport,  Ls. 

Cincinnatit  O. 

STATE  LEAGUES 

NEBRASEA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

President— T.  C  Patterson. North  Plattt 

Secretary-Treaaarsf^aflMS  J.  FitageraldL 

Omaha 

NEW   JERSEY   LEAGUE   OF   BUILDING 
AND  LOAN  ASSOCIATIONS. 

Prcsidant— Joseph  A.  McNamea.. Atlantic Qty 
Secretary— George  Brown*  Jr ..Newark 

NEW   YORE   STATE  LEAGUE   OF   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President— Walter  Scott Oneonta 

Secretary— A.  W.  McEwan New  York 

2161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND   LOAN  ASSOCIATIONS. 

President— Walter  L.  Durack New  York 

Secretary— A.  W.  McEwan New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAGUE 

President— E.   L.   Keesler Charlotte 

Secretary-Treasurer — ^A.  C.  Craig. ...Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

Preitdent — ^James   McKav Youngstown 

Secretary — Charles  U.  Brown Columbus 

46  E.  Gay  St. 

HAMILTON   COUNTY    (OHIO)    LEAGUE 

President — Charles  Weidncr,  Jr Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING  ASSOCIATION   LEAGUE   OF 
PENNSYLVANIA. 

President— Joseph   H.   Paist Philadelphia 

Secretary — ^Michael  J.   Brown Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— T.  T.  Hyde Charleston 

Secretary-Treasurer — Hunter  A.  Gibbs, 

Columbia 

WASHINGTON      STATE      LEAGUE      OF 

BUILDING,    SAVINGS  AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberts.. North  Yakima 
Secretary — Raymond  R.    Frazier Seattle 

WISCONSIN     LEAGUE     OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — ^John  J.  Maher Milwaukee 

Secretary — John  H.  Corcoran Kenosha 


**Th0  AmeHemaHomeB  tbe  SmUgmud  ai  Ametlema  UbertiM. 
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THE  OHIO  BUILDING  ASSOCIATION  LEAGUE. 


OFFICERS. 

President--] Auzs    McKay Youngstown 

First  Vice-President — ^Wm.  R.  Cseer Cleveland 

Second  Vice-President — ^K.  V.  Haymaker Defiance 

Secretary— Cbaoxs  H.  Brown 46  E.  Gay  St.,  Colombos 

Treasurer— CnKBLxs  J.   Parrish Hamilton 


EXECUTIVE 

John  J.  Purinton East  Liverpool 

Chas.  H.  Brown Colambiu 

James  M.  McKay Youngstown 

WiLUAM  R.  Creer Cleveland 

Emery  R.  Hxett. Toledo 

Julius  Whiting,  Jr Canton 

K.  V.  Haymaker Defiance 

H.  F.  Cellarius Cincinnati 

Fred  W.  Torner. Marietta 

J.  J.  Stoddart Columbus 

LEGISLATIVE  COMMITTEE. 

John  J.  Purinton East  Liverpool     I     L.  M.  Studevant Sidney 

Chas.  H.  Brown Columbus     |     H.  F.  Cellarius Cincinnati 

James  M.  McKay Youngstown 

PUBLICITY  COMMITTEE. 

Frank  R.  Schwartz Columbus  Charles  E.  Lynch Lima 

F.  M.  Cooke. Akron 


COMMITTEE. 

Fred  Bader Cincinnati 

L.  M.  Studevant Sidney 

W.  G.  McClain Bellaire 

S.  Rufus  Jones Dayton 

H.  C.  Clippinger. Delaware 

F.  L.  Wells Wellsville 

W.  D.  Tremper Portsmouth 

L.  L.  Rankin Columbus 

C.  J.  McKes Dayton 


MEMBERS  or  OHIO  BUILDING  ASSOCIATION  LEAGUE 


JOHN  J.  PURINTON.  President.  Bast  Liverpool.  Ohio. 


Ado— 
Home  S..  B.  &  L. 

Akron — 
Akron  S.  ft  i^ 
Hoine  S.  ft  L. 
W.  H.  Evans  B.  ft  L. 
Pennanent  S.  ft  I* 

AUianct — 
Alliance  B.  ft  S. 
Indnstrial  B.  ft  L. 

Atkland^^ 
Aihland  B.  ft  L. 

Ashtahuh — 
Ashtabula  Co.  B.  ft  L. 
Harbor  B.  ft  L. 
Peoplei  B.  ft  L 

BarnesvUU — 
People's  B.  ft  L. 
The  Home  B.  ft  L.  Co. 

Bellaire— 
Buckeye  S.  ft  U.       _ 
The  Belmont  S.  ft  L.  Co. 

BeUefontaine— 
Bellcfontaine  B.  ft  U 
Citizens  B.  ft  L. 
Savings  B.  ft  L.  Co. 

Belleime— 
Industrial  S.  ft  L. 

Belpre— 
Belpre  B.  ft  L.  Co. 

Bhnchester — 
Blanchester  L.  ft  D. 
People's  B.  ft  L.  Co. 

Bhomdale — 
Bloomdak  B.  ft  L. 

BowlingGreen — 
EqniUble  B.  ft  L. 

Blue  Ash— 
Blue  Aflh  B.  ft  L.  Co. 

Band  HUl— 
Bond  Hill  B. 

Bridgeport — 
Bridgeport  S..  L.  ft  B. 

BrookviUe— 
Brookvnic  B.  ft  S. 

Bryan — 
Bryan  H..S.,Lii  ft  B.  AmTb 

Bueyms — 
Bocyrua  L.  ft  B.  Am'b. 
People's  S.  &  L 

Cadia — 
The  Cadiz  B.  ft  L.  A. 


Caidwett— 
Caldwell  B.  ft  L.  Co. 

Cambridf^ — 
Cambridge  L.  ft  B. 
Guernsey  B.  ft  L.  Co. 

Camden— 
The  Camden  L.  ft  B.  Aaa'n 


Conat  Dorn 
Dover  B.  ft  L.  Co. 

Canton — 
Citizens  B.  ft  L.  Co. 
S.  ft  L  Co. 

Cardington'^ 
Morrow  Co.  B.  ft  L.  Co. 

Cartkage— 
Carthage  S.  ft  L.  Asa'n. 

CedarviUe — 
Cedarville  B.  ft  L.  Aas'n. 

Celina — 
Mercer  Co.  B.  ft  L.  Aaa'a. 

Centerburg — 
Centerburg  B.  ft  L.  Co. 

Chiilicothe— 
Mutual  L.  ft  S.  Co. 
The  Fidelity  B.  ft  L.  Co. 
E.  End  B.  6  L.  Co. 

Cineinnati~~ 
Advance  B.  ft  L.  Co. 
AUemania  L.  ft  B.  Asa's 

Co.  No.  1. 
Apollo  S.  ft  L.  Co. 
Argon  B.  ft  L.  Co. 
Aurora  B.  ft  I*  Co. 
Bank  St.  B.  Ass'n  G>. 
Bellevue  B.  Ass'n. 
Burnet  Woods  B.  ft  S.  Co. 
Business  Men's  B.  Ass'n 

ftL.Co. 
Central    Fairmount   L.   ft 

B.  Co. 
Oacinnati    WorUngmen's 

Qub  B.  ft  L.  Co. 
Citizens'  B.  Ass'n  No.  t. 
Oark  Street  L.  ft  B.  Co. 
Cleveland  B.  Ass'n  Co. 
Qifton  Heii^U  No.  t. 
L.  ft  B.  Co. 
Columbian  B.  ft.  L.  Ass'n 

rCo. 
Delu  L.  Ass'n  Co. 
Deutscher  Landwehr  B.  ft 
L.CO. 


Cincinnati'-'^ont'dm 
Eagle  S.  ft  L.  Ass'n. 
East  End  L.  Ass'n  Co. 
F^t  Walnut  HiUs  B.  ft 

L.  Co. 
ElberonB.  ftL.  Ass'n. 
Ernst  Sta.  L.  ft  B.  Ass'n. 
Evanston  B.  ft  L.  Co. 
Extension  L.  ft  B.  Co. 
First  Ward  B.  ft  L.  Ass'n 

Co. 
Fortschritt  Ban  VeniB. 
Fundamental  B.  ft  L.  Co. 
Germania  L.  ft  B.  No.  2. 
Gcrmania  Bldg.  Ass'n  Co. 

No.  S. 
Gest  Street  B.  Ass'n  No.  1. 
Gloria  L.  ft  B.  Co. 
Hewitt  Ave.  U  ft  B.  Co. 
Highland  Ave.  L.  ft  B.  Co. 
June  St  B..  S.  ft  L.  Cow 
Kindel  Ave.  L.  ft  B.  Co. 
Livingston  St  L.  ft  B.  Ox 
Madison  Road  S.  ft  L.  Co. 
Mercer  L.  ft  B.  Co. 
Music  HaU  L.  ft  B.  Co. 
New  Buckeye  L»ft  B.  Co. 
Nonpareil  B.  Ass'n  Co. 
North  Fairmount  Loc,  L. 

ftB.  Co. 
Oak  L.  ft  B.  Co. 
O'Bryonville  B.  ft  L.  Co. 
Ohio  Mechanics  B.  ft  L. 

Co. 
Ohio  VaUey  L.  ft  B.  Co. 
Old  Glory  B.  ft  L.  Co. 
Pleasant  B.  ft  L.  Ass'n  Co. 
Quick    Withdrawal    Bldg. 

Ass'n  Co. 
Reading  Road  L.  ft  B.  Ca 
Republic  L.  ft  B.  Co. 
San  Marco  B.ft  L.  Ass'n 

Co. 
Seventh  Ward  L.  ft  B.  Ca 
Star  B.  Ass'n  No.  S  Co. 
Vendome  B.  ft  L.  Co. 
Victoria  B.  Ass'n  No.  S. 
Walnut  Hills  S.  ft  L.  Co. 
Wester  Hills  B.  ft  S.  Co. 
Woodbum  Ave.  B.  ft  L.  Co 
Workinsmen's  German  B. 

ft  S.  Co. 
Young  Men's  B.  ft  L.  Co. 


New  Home  B.  ft  L.  Ci^ 

Cleveland — 
Cech  B.  ft  L.  Aa^B. 
Cleveland  S.  ft  L.  Cm, 
Westside  S.  ft  L.  CoL 
Cuyahoga  B.  ft  L.  Get 
Economy  B.  ft  L^  Co. 
Eauity  S.  ft  L.  Col 
Mravcnee  B.  ft  !•  Am^ 
Mutual  B.  ft  Invcat.  Co. 
OhioMntttalS.ftLi.CbL 
Ohio  S.  ft  L.  Co^ 
Provident  B.  ft  L.  AasTn. 
South    SidA    GcfnoB    B. 

Ass'n. 
Union  S.  ft  L.  Co. 

Clyd^— 

Gtisens  B.  ft  L.  Cb. 
Home  S..  B.  ft  L. 

Coldtvater — 
Home  B.  ft  L.  Co. 

College  HUl-^ 
College  HiU  L.  ft  B.  CoL 

Colnmbna—' 
Allemania  B.  ft  L.  Co. 
Buckeye  State  B.  ftX.  Ca 
Central  B.,  L.  ft  S.  Co. 
Central  Ohio  B.  ft  L.  Co. 
Columbian  B.  ft  L.  Co. 
Dollar  B.  ft  L.  Ca 
Economy  B.  ft  L.  Ca 
Fidelity  B..  L.  ft  S.  Ca 
Franklin  L.  ft  &  Co. 
Home  B.  ft  L.  Aas'a. 
Lfllcy  B.  ft  L.  Co. 
BGdUnd  B.  ft  U  AasTa  Co. 
Mutual  S.  ft  L.  Asa'm. 
Ohio  B.  ft  L.  Co. 
Ohio  Sute  S.  ft  U  Ass's. 
Park  S.  Ca 
People's  S.  Ass'n  Ca 
Railroad  Emplorsa  B.  ft  L 

Co. 
Sdoto  B.  ft  L.  Go. 
Tcutonia  S.  ft  L.  Co. 
The  Fireside  B.  ft  I*  Ok 
Union  B.  ft  S.  Ca 
West  Side  B.  ft  L.  Aaa'a. 


MEMBERS  or  OHIO  BUILDING  ASSOCIATION  LEAGUE 


>iB,I.«S.Ok. 

OrtvtM  B.  t  L.  Am'd. 

CnMUM  B.  i  L.  At^m. 

ABma«L*S.Aa^ 
iKktrcB.  ft  IMAM'S. 

CcnnlB.Aa'B. 
DtTtM8.Ca. 


riiriMniill  ftw^ 
RonoNid  L.  ft  S.  Ai^>. 
ITmi  L.  ft  a  Amft. 
Ueautmmj  Co.  B.  ft  L 

KatMl  B.  ft  S.  Ai^D. 

FtiBiuirtB.ftL.AMra. 
Din  B.  ft  I.  Aa-n. 
Wo  SUt  B.  ft  L.  Co. 
WakiiifltoaB.  Co. 

DMlMCf— 

Mnet  How   SAL 

Am-k 
SKBitTB.ftI.  Co. 

mditT  B.  A  ft  I.  COk 
Pniika  B.  ft  L.  Co. 

DHpket— 
C3tiiiBi  B.  ft  I.  Am^ 
Dtll'bMS^ftL.  Ah'sCo. 

DelM- 
Dthi  B.  ft  L.  S.  Co. 

ttcubsn    ft    nUchniH* 

a  ft  L. 

Em  LniTpeoI— 
Faltnl  B.  A  I.  Co. 
pRVki  S.  ft  L  Co. 
Plum  3.  ft  I.  Co. 
Vtim  B.  ft  I.  Ca. 

E.Pi)aliBaB.ftL.AHrn. 

nt  JH^  L.  ft  H.  AM 


Unm  Coontr  S.  ft  L.  Ok, 

fi.Wlo,— 
TW  Hucock  S.  ft  L.  Co. 

FtrtRfCtetr* — 

ft  KtcinerT  B.  ft  I*  Cb> 


TW  H.    B.    Smitb    &    ft 

I.  Co, 
Sodsdiir  CO.  K  ft  I.  Co. 

CaOMlr- 
GtHboHa  S.  ft  I.  Co. 

CofM— 
noae  B.,  I.  ft  S.  Co. 

GBoBtoSB  B.ftS.Aai^ 

(3ttdoH  CcTO.  B.  ft  L. 


Qn<U<  S.  AmTii. 

Tkf  Glndolc    B.    ft    L. 

Am'd  Co. 
^CtMnlHaifn— 
Cuddcnhmua  B.  ft  L.  Co. 

Sntafi.  BU«.  ft  I.  Co. 

n,  ptccnfield  Hooc  B.  ft 

FidcMiy  B:  ft  U  Co. 

GrinvUU-- 
TW  GrtcBTilta  &  Co. 
_fB<idn  JiiiiftiaK^ 
HtMkaB.ftl.AM'm. 


dtlicM  B.,  I.  ft  S.  Co. 
DallvS.ftI.Co. 
CcBtnl  B.  ft  L.  Am'd  Co. 
Hon  B.  ft  I.  Am-b. 
Himlhoa  H.  ft  L  Co. 
People*  D„  I.  ft  L  Ce. 

HmrtatO— 
BoatModS.k'UCp. 

HlOmlU— 
Hkhnllle  B..  L.  ft  S.  Col 

HyilPark— 
Hr<kPwkB.tLCo. 

/vonrfot*— 
LcaaiB.ftI-  Co. 

CnwcM  B.  ft  L  Co. 
Finnen  ft  Hoch.   S.,  B. 

Conu  Kft  I-  to. 


JockUB  B.,  I.  ft  S.  Co, 

/oklMtoB*— 

JolimtowB  &  ft  L.  AiTB 


Home  S-i  B.  ft  I.  Co. 

New  PUa  S.  ft  I.  Co. 
Eqnit>blcS..L.ftRCa 
Tlw  FmlrftcU  S.  ft  L  Ah*!!. 
Sboe    Worken'    DepMtl 
B.  ft  L.  Co. 

The  Ftoplc'i  B.,  L.  ft  S. 


Alton  Co.  B  ft  I.  Am^ 
CftiMiu  I.  ft  B.  Co. 
lima  H.  ft  S.  Ah'o. 


Eoterpriie  B.  Am'd  Co. 
Pto^>TftI.Co. 
OdKoi'  B.  ft  5.  Ah'o  Co. 


Eatcr^iM  B.ft  L.Au'b  Co. 

L^vtland — 
Lonlud  Uotool  B.  ft  L. 
Co. 

Loan  H.  ft  S.  Am'b^ 
atlieiu  Sti'iol*  Ah  B. 

LrwhbBrt  B.ftL.AM^  Co. 

iliArihrr— 
UcArthBT  S.  ft  U  Co. 

MtaSiiaovitlt— 
Centn!  K  ft  L.  Co. 
Thi  HidiMQ   B.   Am'b 
No.  1. 

UandutltT — 
ChisR»  B  ft  L  AmTb. 

Clriteni  S.  ft  L.  Co. 
If ccbmia  B.  ft  L.  Co. 


Home  B.,  S.  ft  L.  Co. 
CiduDi  B.  ft  L.  Co. 
MmrioD  a,  S.  ft  t.  Co. 

Martint  Ftrrr— 
Tbe  FidelitT  S.  ft  L.  Co. 

MoniviU*— 
Tbc  Citlicni  H.  ft  S.  Co. 

Uaitilht — 
The  Flnt  S.  ft  L.  Co. 
P(DplaB.ftLCo. 


IflaMer  L.  ft  9.  Co. 

llt  raUad  3.  ft  U  Co. 
Ut.  H-fky-- 

UtHedthTltl-Ca. 

Vl.5WrNi>(— 
SoairilT  a  ft  I.  Co. 


Kbok  B.  ft  L.  Coi 
□tiieua,  L  ft  a  Am'b. 

lit.  If oiWuftoo— 
lit,   WubinclaB  L.,   B 


Chiuna  B.  ft  L.  Am'b. 

Home  U.  Ah'b  Co. 

Tlie  Lkkioi  Cooaty  B.ft 


Nn 

New  CarlW*  &  ft  L  C». 

Htm  PhOedtlthia— 
ToKanmi  a  ft  L.  Co. 

S*m  WttTlori— 
New  Watorford  a  ft  I. 
Au'bCo. 

nau— 

Home  a  ft  L.  Co. 

Nurth  BoMmart— 
Home  a  ft  a  Aw'B. 


HoBU  S.  ft  L.  Co. 


Oxford  LAB.  Am'b. 

PoiHtnlUt— 
The  atiieni  L.  ft  a  Co. 

Tbe?hirf  S.  ft  I.  CO, 
Border  Citj  B.  ft  L.  Co. 

PlMlMl  Ridt*— 
Pleuant  Ridfc  B.  ft  L.  Co. 

Pafltmimlk— 
QHieni  S.  ft  L  AhTb  Co. 
The  Commercial  B  A  L.Co. 
-   "    B.aftl. 


The  Por^te  a  ft  L.  Ol 

Gcimin  a.  L.  ft  a  Co. 
Home  B.  ft  L.  Co. 

Peo^S^ftLCo. 

Boi^lle  B.  ft  I.  Co. 

51.  Bfnwrrf— 
St.  Beraard  I.  ft  B.  Am'b 
Co. 

St.  Mart*— 
UBioBaftUCo. 


5.ftL.C>. 

PoptnLftaCo. 

Sv3n^aftL.Ca. 
Sito— 

HoBHa.aftLca. 

BiKkcjo  B.  ft  L.  Cot 


SbelbrCaaftLAM^ 

Sidnty— 
Peoolo'iaftLAM^ 
abelhr  a  ft  L.  Co. 


Coin  Cnr  a  ft  I.  Co. 
Hon  a  ft  I.  Co. 

iDdaun  a  *  a  Co. 

Labor  a  ft  1.  Am'b  Co. 
UtnuBlAidaftLCok 
Feoplei  S.  Am'b. 
Toledo  S.  Am'b. 

Pei^STaftaAM^u 

Tka  Fcmilc'i  a  ft  L.  Co. 

rif«tB.ftL.AM'ico, 


Perpetual  S.  Am'b. 
PaoplM  a  ft  L.  Co, 

VmtlVtn— 
The  Fraicnul  a,  L  ft  a 


IfaMloH... 
WavikaiieuaftaClt. 

TrnmbnU  a  ft  L  Co. 

Wavtrtj— 
Wirerlr  B.  ft  L.  Co. 

We/MoK— 
Central  a  ft  L.  Co. 
Liuieu  a  ft  I.  Co. 
JoduoB  Co.  B.X.  ft  a  Ca. 

tfilliviUi— 
Perpeloal  a  ft  L.  Co. 

IVtittniUt— 
Tlie  Hoaw  S.  Co. 

WcH  JcScrf^  a  ft  I.  C*. 

If.LibtTty— 
People*  S.  ft  L.  Co. 

The  W.,  lUtoB  H.  ft  a 

Home  B.  ft  I.  Co. 
Wayne  B.  ft  I.  Co. 
People*  S.  ft  L.  Co. 

tPyominf- 
WTDmimLftaCo. 

Home  a  ft  a  Ca 

PeoptM  a  ft  a  Co. 

Yanntitopm— 

EqidiT  3.  ft  L.  Co. 
HoBuaftLCO. 

ZanttviUt — 
EqBJlable  S.  Co. 
a .-J  B.  »  S.  Co. 

aftLCo. 


M 


THE  AMERICAN  HOME.  THE  SAFEGUARD  OP  AMERICAN  UBERTIES." 


Building  Association  Led^gue 

of  lUinoLr. 

Secretary's  Office,  Quincy,  111. 


OFFICERS. 

Mark  D.  Rider  President Chicago 

Albert  Wachowski,  Vice-president Chicago 

O.  W.  Walkup,  Second  Vice-President Galesburg 

Lake  W.  Sakborn,  Treasurer Galesburg 

B.  G.  Vasen,  Secretary Quincy 


EXECUTIVE  COMMITTEE. 

Samuel  O wings.  Chairman. . .  .Mattoon 

F.  J.  Hajicek Chicago 

Paul  Kraemer Chicago 

KoNRAD  RicKER Chicago 

E.  B.  Kreis Rock  Island 

H.  J,  Magner Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

Albert  Schneider Kankakee 

Ward  Reid Greenville 


ADVISORY 


District  No. 


1 

2 

8 

4 

6 

6 

7 

» 

9 

10 

11 

12 

18 


Oscar  Kuchne,  Tohn  N.  Jacobson. .  .Chicago 
~ohn  Czekala,  A.  J.  Wlodarski Chicago 


Jol 
Joi 
Ni 


08.  L.  Voborsky,  J.  J.  Tanda Chicago 

^liel  Lykke,  W.  C.  McClain Chicago 

John  WetxcL Sterling 

F.  W.  Pohl Joliet 

F.  A.  Hathaway Ottawa 

T.  G.  Peacock Monmouth 

C.  H.   Mead Augusta 

J.  F.  Culp Mason  City 

C.  L.  Farrington East  Peoria 

A.    Schneider Kankakee 

A.  H.  Cline Paris 

A.  W.   Shera Charieston 


LAW  COMMITTEE. 

Chas.  Werno,  Chairman Chicago 

E.  D.  McCuLLOCH Peoria 

Juuus  Stern Chicago 

£.  L.  Chapin Springfield 

M.  E.  Vasen Quincy 

PUBLiaTY  COMMITTEE 

Terry  Simmons,  Chairman... Marseilles 

F.  M.  Brown Champaign 

Neil  Lykke Chicago 

E.  R  Partlow Danville 

C.  F.  Bilhorn Chicago 

COMMITTEE. 

District  No. 

14  J.  D.  Crammond Gibson  Gty 

15  Ona  L.  Cline Monticello 

16  W.  J.  Aurelius Springfield 

17  H.  J.   Magner TaylorriUe 

John  W.  Rea Litchfield 

18  Isaiah  Stewart Newton 

19  Ward  Reid. Greenville 

20  C.  R.  Hissrich East  St.  Louis 

21  F.  B.  Stephenson Sparta 

22  W.  R.  Strawn Albion 

28     C.  E.  Joyner Hamsburg 

24     C.  M.  Bradley Murpbysboro 


Members  of  the  Building  Association  League  of  Illinois. 


Edwards  Co.  L.  ft  B.  A. 

Citiaeni  B.  ft  L. 
Piaaa  Bldg.  Society 
Anno — 
Anna  L.  ft  Imp,  Co. 

Areola — 
Areola  H.  ft  L. 

AtsnmpHon — 
Mutual  B..  L.  ft  H 
People's  B.,  S.  ft  L. 

Auintrn — 

Auburn  B.  ft  L.  Ass'n. 
Aufutto^^ 

Augusta  B.  ft  L. 
AuTon 

Home  B.  ft  L. 

ImproTcment  B.  ft  L. 


Batsvia  B.  ft  L.  A. 
Bwotdstcwn 
Mutual  L.  ft  S. 
Bcardstown  B.  ft  L. 


BelUvUU— 

Belleville  Security. 

The  First  Mutual  B.  A. 
BeHndere — 

Home  Mutual  S.  ft  L. 
Bethany — 

Bethany  B.  ft  L. 

Bloominifton — 

Bloomington  L.  ft  H. 
BushneU — 

Bushnell  H.  ft  L. 
Cairo — 

DelU  B.  ft  L.  A. 

Cairo  B.  ft  L. 

Central  B.  ft  L. 

Greater  Cairo. 
Canton — 

Canton  H.  ft  L. 

Carbondote—' 

Carbondale  B.,  L.  ft  H. 
CartervilU — 

Carterville  B.  ft  L. 
Carthage — 

Carthage  B.  ft  L. 


Centralia — 
Centralta  B.  ft  L. 
Home  B.  ft  L. 

Champaign — 

QuimiMigB  L.  ft  B. 

Loan  &  Improvement  A. 

Twin  Cities  S.  ft  L. 
ChondlerviUe — 

Chandlerville  B.  ft  L. 
Charleston — 

Coles  Ca  B.  ft  L.  A. 

Charleston  H.  ft  L.  A. 

Columbian  B.  ft  L. 
Chicago— 

Amitir  B.  ft  L. 

Aroerikan  B.,  L.  &  H. 

AlbertWachowski  L.ftS 

All  Sainu  Parish  Aas*n. 

Apollo  B.  ft  L. 

Atlas  B.  ft  L. 

Augustyn  Kordecld 

Ben  Hur  B.  ft  L. 

Benatkj  B.  ft  L. 

Bohemian  Slav.  B.  ft  L. 

Borivoj  B.  ft  L. 


B.  ft  L.  Douglas  Park. 
Bohemia  B.  ft  L. 
Bohemian  Work'smen's 
Budoucaott  B.  ft  L. 
Busy  Bees  S.  ft  U.  B.  A 
B.  GlowacU  a  ft  L.  A. 
Center  Avenue  B.  ft  L. 
Centra]  Park  B.  ft  L. 
Chicago  Mm.  B.  ft  L. 
Columbia  B.  ft  L. 
Concordia  B.,  L.  ft  R. 
Casimer-PulasU  B.  ft  L. 
Cesky  Delnik. 
Ccska  Kalifomia. 
Cechoslovaa, 
Chicaco  B.,  L.  ft  H. 
Churdim  B.  &  L. 
Cicero  B.  ft  L.  A. 
Crown  B.  ft  L. 
Drcxel  B.  ft  L. 
Deering  B.  ft  L. 
DelnidtyKrok.B. 
Domov  B.  ft  L» 
Dunaj  B.  ft  L. 
Eagle  L.  ft  Ibt.  Aas'a. 


ftL. 
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Safety  in  Gouncfl. 

The  railroad,  the  building  association  and  the  factory  are 
each  managed  by  a  board  of  directors  who  meet  periodically  to 
settle  their  knotty  problems. 

The  wisest  man  who  ever  lived  said,  "There's  safety  in  a 
multitude  of  counselors,"  and  this  is  particularly  true  when  each 
counselor  has  had  a  long  experience  in  the  subject  on  which  he 
gives  advice. 

No  matter  how  effectively  you  are  carrying  on  your  associa- 
tion, you  can  do  it  still  better  with  the  help  of  your  fellow  co- 
workers by  attending  your  local,  State  and  United  States  League 
meetings.  They  in  turn  need  your  help  and  enthusiasm. 

We  have  the  same  problem  which  John  Wanamaker  tackled 
when  he  began  storekeeping,  namely,  standardizing. 

Our  solving  of  this  problem  means  more  prosperity  for  every 
member  of  the  building  association  movement  in  the  United 
States. 

And  it  can  only  be  made  to  "come  to  pass"  by  the  united  ef- 
forts of  all  the  best  minds  in  the  building  association  ranks. 

«  «  ^ 

Indiana  State  League  Meeting. 

The  meeting  of  the  Indiana  League,  held  at  Terre  Haute, 
was  a  successful  one.    Full  account  will  appear  in  our  next  issue. 
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Interstate  Trade  Gommissioii  Bill. 

The  Interstate  Trade  Commission  Bill,  said  to  have  been 
approved  by  the  President  and  Attorney-General,  was  made 
public  on  March  15.  The  commission  is  to  consist  of  three  mem- 
bers and  will  assume  all  the  powers  and  duties  of  the  present 
Bureau  of  Corporations.  All  corporations  having  or  controlling  a 
capital  of  $5,000,000  or  more,  or  belonging  to  a  class  of  corpora- 
tions which  the  commission  may  designate,  must  furnish  an  annual 
statement  to  the  commission  concerning  all  matters  touching  on 
their  businesses,  stockholders  and  bondholders.  Special  reports 
may  also  be  exacted  by  the  commission  at  any  time,  and  it  is 
further  empowered  to  conduct  any  investigation  it  may  see  fit. 

There  are  many  building  associations  in  the  United  States 
having  authorized  capital  stock  of  $5,000,000  and  over,  who  have 
a  membership  scattered  in  the  different  states  and  territories. 

Efforts  should  be  made  at  once  to  secure  proper  exemption 
from  the  operation  of  this  measure  for  these  associations. 

«  «  « 

T-R-Y. 

Just  a  little  word  of  three  letters,  but  oh,  how  big  its  mean- 
ing—T-R-Y. 

ril  venture  more  young  men  fail  to  advance  as  rapidly  as 
they  feel  they  ought  to,  because  they  are  afraid  to  tackle  what 
appears  to  be  a  harder  job  rather  than  because  of  their  lack  of 
knowledge. 

I  was  talking  to  a  man  the  other  day — a  splendid  young  fel- 
low— and  he  said  to  me: 

"The  other  day  my  brother-in-law  came  to  me,  and  said  if  I 
would  tackle  a  certain  position  (meaning  a  good  one)  he'd  see 
that  I  got  it." 

I  said,  "Of  course  you  took  it,"  and  when  he  said  "No,''  I 
looked  at  him  in  utter  astonishment. 

To  think  that  a  capable  man,  a  man  who  seemed  possessed 
of  more  than  ordinary  ability,  would  not  tackle  a  better,  a  bigger 
proposition ! 

It's  queer  what  different  stuff  different  men  are  made  of,  isn't 
it?  And  it  takes  opportunity  to  show  whether  that  stuff  is  the 
lacking  "stuff"  or  the  "stuff"  that  makes  'em  do. 

There's  only  one  thing  in  the  world  that  makes  men,  big  men 
— ^that  is,  self-confidence. 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS,  *Sf 

Many  a  man  lacks  this  because  his  financial  standing  allows 
him  to  take  no  chances.  If  you  are  the  owner  of  a  building  asso- 
ciation pass-book,  to  which  have  been  systematically  added  sav- 
ings, you  are  in  a  position  to  T-R-Y. 

Self-confidence  that  does  not  savor  of  conceit — there's  a  vast 
difference  between  the  two.  The  one  a  big-man  maker  and  the 
other  a  big-man  destroyer.  Get  self-confidence,  but  beware  of 
the  thing  lest  it  grow  to  conceit  and  be  your  ruin.  Be  self-con- 
fident through  a  thorough  knowledge  of  your  business,  and  when 
the  bigger  undertaking  presents  itself,  tackle  it. 

Suppose  you  do  fall  down  the  first  try.  If  you  are  made  of 
the  right  sort  of  stuff,  the  first  down  will  bring  you  back  with 
renewed  energy  and  determination. 

Sometimes  it  takes  a  failure,  sometimes  a  half-dozen,  to  make 
a  man.    Failure  is  no  disgrace.    Try  again. 

Try  is  a  little  word,  but  full  of  meaning.  When  bigger  things 
come  again — try.  It  may  mean  failure— once,  twice,  a  half-dozen 
times — ^but  success  ultimately. 

Never  say  "can't,"  always  "T-R-Y."    Think  of  your  pass-book. 

If  you  have  the  grouch  habit,  try  the  smile.  It  helps  every- 
thing wonderfully. 

4  «  « 

Tax  Reform  in  New  York. 

At  a  recent  banquet  of  the  New  York  Society  to  Lower 
Rents  and  Reduce  Taxes  on  Homes  there  was  numbered  among 
its  attendants  twenty-six  members  of  the  legislature.  Among 
the  speakers  were  City  Chamberlain  Bruere,  representing  Mayor 
Mitchel;  Tenement  House  Commissioner  John  J.  Murphy,  Mrs. 
M.  Simkovitch,  representing  various  settlement  societies;  Walter 
L.  Durack,  president  of  the  League  of  Savings  and  Loan  Asso- 
ciations; Amos  Pinchot,  Abraham  Gruber,  Charles  T.  Root  and 
Frederick  C.  Leubuscher.  John  J.  Hopper,  register  of  New  York 
county,  presided.  A  letter  was  read  trom  Governor  Martin 
Glynn  commending  the  object  of  the  society  to  reduce  taxes  on 
improvements  and  increase  them  on  land  values  at  the  rate  of 
ten  per  cent  a  year.  In  addressing  the  assemblage.  President 
Leubuscher,  of  the  society,  referred  to  the  number  of  unemployed 
in  New  York  City,  estimated  by  the  mayor  at  300,000.  He  called 
attention  to  the  thousands  of  vacant  lots  in  the  city  and  vacant 
acres  in  the  state,  the  opening  of  which  to  labor  would  solve  the 
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unemployed  problem.  Yet  the  only  remedies  actually  suggested 
for  unemplojrment  were  charity  and  palliatives.  The  tax  books 
of  the  city  showed  a  few  years  ago  that  eight  families,  estates 
and  corporations  own  one-nineteenth  of  the  land  of  Manhattan, 
and  about  one-twenty-fifth  of  the  assessed  land  of  Greater  New 
York;  twenty-three  families,  estates  and  corporations  own  one- 
ninth  of  the  Bronx;  fifty-seven  families,  estates  and  corporations 
own  one-sixth  of  Richmond  borough.  The  Astor  estate  owns 
500  acres  of  unimproved  Bronx  land  on  which  it  has  a  large  sign 
reading:  "Astor  Estate.  Not  For  Sale."  During  the  past  ten 
years  land  values  in  the  city  had  increased  at  the  rate  of  $150,- 
000,000  a  year.  The  ground  rent  of  the  city  is  about  $300,000,000 
a  year.  If  this  $300,000,000  would  all  be  taken  for  public  ex- 
penses, $190,000,000  would  suffice  to  carry  on  the  government, 
leaving  more  than  $100,000,000  a  year  to  build  subways  and  per- 
form similar  work.  The  Astors  and  other  large  land  owners 
would  be  obliged  either  to  improve  their  lots  or  let  others  do  so. 
The  demand  for  labor  would  be  so  great  that  the  city  would 
have  to  call  on  the  rest  of  the  state,  with  the  result  that  wages 
would  rise  and  production  could  be  more  cheaply  carried  on. 
But  the  society  is  not  revolutionary  and  only  recommends  a  mild 
step  in  that  direction.  It  only  asks  an  increase  of  $20,000,000 
in  taxes  on  land  values,  and  does  not  ask  that  at  once,  but  only 
about  four  million  a  year  for  five  years.  Taxes  on  buildings 
will  be  accordingly  reduced,  thus  encouraging  instead  of  discour- 
aging the  erection  of  more  buildings,  and  the  employment  of  more 
men  and  women.  With  more  buildings  there  will  be  greater 
competition,  for  tenants  and  rents  will  be  reduced,  while  more 
employment  will  cause  increased  wages. — Public,  Chicago, 

4(  4^  « 

Thrift. 

Thrift  is  essential  and  needs  promotion.  "Saving  goes  be- 
fore security,  happiness  and  good  citizenship,"  said  Bismarck. 
But  when  James  J.  Hill  unbelted  that  neat  little  aphorism  about 
the  "high  cost  of  living"  being  merely  the  "cost  of  high  living" 
it  failed  to  meet  with  unanimous  acquiescence. 

The  building  and  loan  association  offers  the  best  system  of 
saving.  It  establishes  regular  habits  with  your  weekly  or  monthly 
income.  The  habit  of  thrift  when  properly  developed  means  much 
to  your  future  success. 
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Farm  Loans  and  Land-Mortgage  Banks. 

HON.  THOMAS  B.  ORR,  ANDERSON^  IND. 

Read  before  the  Indiana  League  at  Terre  Haute,  Ind,  March  4,  1914. 

The  savings  and  loan  business  is  yet  passing  through  the  evo- 
lutionary period.  Development  towards  larger,  better  and  more 
beneficent  purposes  is  surely  coming. 

The  original  purpose  of  the  building  and  loan  association  was 
for  a  few  persons  to  start  together  to  save  money  and  lend  it  to 
some  one  of  their  ntunber  to  build  a  home. 

From  this  originated  the  name  and  the  organization  popularly 
known  as  the  "Building,  Savings  and  Loan  Association."  Its 
influences  and  benefits  did  not  extend  beyond  a  limited  territory 
and  a  few  people.    Its  plan  was  serial  and  terminating. 

Later  came  the  perpetual  plan,  with  its  broader  and  freer 
rules  of  action  which  has  made  it  possible  for  the  modern  "Sav- 
ings and  Loan  Association"  to  secure  large  and  increasing  mem- 
berships with  money  to  lend,  not  only  for  building  homes,  but  for 
buying  or  improving  homes,  paying  existing  mortgages  and  im- 
provement liens,  taxes  or  any  other  legitimate  indebtedness  out- 
side of  wild  speculation. 

I  assume  that  "Safety  First"  will  always  be  considered  by  the 
directors  of  any  savings  and  loan  association  in  authorizing  a  loan 
of  its  funds  for  any  purpose  whatever. 

The  first  obligation  of  a  savings  and  loan  association  is  to  the 
people  of  its  own  town  or  city  who  may  desire  to  avail  them- 
selves of  its  help  either  as  borrowers  or  investors. 

After  the  acceptable  loans  of  such  town,  or  city,  have  been 
taken  by  the  local  savings  and  loan  association,  then  any  surplus 
money  such  institution  may  have  to  loan  cannot  be  more  profit- 
ably invested  or  safely  secured  than  to  put  it  into  farm  loans  in 
the  home  county  of  such  association. 

Farm  loans  cannot  be  made  on  the  weekly  or  monthly  pay- 
ment plan.  Farmers  are  not  and  cannot  be  prepared  to  make 
small  and  frequent  periodical  payments  on  their  loans.  They 
cannot  know  definitely  when  they  can  make  payments.  They  do 
not  know  just  when  they  can  sell  the  products  of  the  farm  to  the 
best  advantage,  as  their  judgments  may  dictate.  Therefore,  they 
should  be  allowed  to  make  partial  payments  or  full  payment  of 
the  principal  at  such  times  as  may  best  suit  them,  up  to  the  date 
of  maturity  of  the  loan. 

Such  a  privilege  written  into  the  mortgage  will  always  be 
greatly  appreciated  by  the  prospective  borrower  and  will  go  far 
to  induce  him  to  take  that  kind  of  a  loan  in  preference  to  one 
with  a  lower  rate  of  interest,  without  such  a  privilege. 

The  privilege  to  pay  a  stipulated  amount  at  any  interest  paying 
date  does  not  go  far  enough  to  best  accommodate  the  farmer. 

There  should  be  no  commission  and  very  light  expense  at- 
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tached  to  a  farm  loan.  Farmers  are  suspicious  of  these  items 
and  generally  hesitate  to  obligate  themselves  to  pay  them. 

The  interest  paying  dates  should  be  fixed  on  the  first  day  of 
such  months  as  will  best  suit  the  borrower.  This  is  another  con- 
cession that  will  please  farm  borrowers  and  it  will  be  found  that 
most  of  them  have  a  decided  preference,  if  allowed  to  freely 
exercise  their  choice. 

From  a  large  experience  in  making  farm  loans,  I  think  the 
most  satisfactory  interest  paying  dates  on  farm  loans  is  on  the 
semi-annual  payment  plan. 

The  provisions  of  the  present  savings  and  loan  law  of  Indiana 
are  broad  enough  for  any  permanent  savings  and  loan  association 
to  make  farm  loans  under  the  proper  by-laws  for  that  purpose. 

The  rate  of  interest  charged  town  borrowers  and  farm  bor- 
rowers must  be  the  same.  Otherwise  mutuality  would  not  exist 
between  members  and  the  Federal  income  tax  law  would  lay  hold 
of  such  association  and  tax  it  on  its  income. 

The  Indiana  associations  that  are  prepared  to  make  farm  loans 
have  a  broad,  profitable  and  safe  field  before  them.  Before  they 
can  enter  this  field  they  must  be  able  to  get  the  money  to  loan  at 
a  rate  of  interest  that  will  attract  desirable  borrowers.  This 
money  must  first  come  from  the  investing  members. 

The  associations  must  be  made  popular  with  both  the  invest- 
ing and  the  borrowing  members.  This  can  be  done  by  fair  deal- 
ing, liberal  regulations,  safe  business  methods  and  economical 
management.  Then  the  money  will  come  and  farm  loans  can 
be  made. 

It  is  safe  to  say  that  the  bill  now  pending  in  both  houses  of 
the  Federal  Congress  to  establish  national  farm  land  banks  in 
this  country  will  in  some  form  become  a  law  before  many  months. 
This  law,  when  enacted,  will  be  an  experiment  in  this  country. 
It  has  proven  satisfactory  to  the  slow-moving  farming  classes  of 
several  European  countries.  It  remains  to  be  seen  how  it  will 
work  out  in  practice  with  the  more  energetic  and  active  American 
farmers. 

Lower  rates  of  interest  will  always  appeal  to  the  borrowing 
classes,  but  long  time  loans  with  compulsory  periodical  payments 
and  restricted  rights  of  pre-payment  will  not  be  so  readily  accepted 
by  American  farmers  as  by  the  European  farmers. 

The  plan  of  the  proposed  National  Farm  Land  Banks  law  to 
exempt  the  bank,  its  mortgages,  bonds  and  securities  from  all 
forms  of  municipal  taxation  will  give  these  institutions  an  ad- 
vantage over  the  banks,  trust  companies  and  loan  associations 
of  this  state  that  may  in  time  require  the  law-makers  of  Indiana 
to  place  these  state  institutions  on  equal  terms  with  the  proposed 
national  farm  land  banks. 

I  do  not  mention  the  taxation  feature  for  the  purpose  of  find- 
ing fault  with  the  proposed  law,  but  to  call  attention  to  the  sub- 
ject of  the  taxation  of  intangible  property  now  attracting  wide 
attention  both  in  our  own  state  and  throughout  the  country. 
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Rural  Credit  Reserve  Association 

Advoctted  by  Hon.  Jas.  R.  Yomv,  Intiirance  Gonmiissioiier  of  North  Carolina. 

The  following  letter  is  of  great  interest: 

Raleigh,  N.  C,  March  2,  1914. 
Honorable   Robert  J.    Bulkley,   Chairman    of   Sub-Committee    on    Rural 
Credits,  Member  of  Congress,  Washington,  D.  C: 

Dear  Sir — Business  engagements  which  I  am  not  at  liberty  to  break 
prevent  my  coming  in  person  to  appear  before  your  Committee  before  the 
time  at  which  I  am  informed  your  public  hearings  will  close.  I  trust  that 
you  will  pardon  my  presenting  this  paper  and  its  suggestions.  . 

I  shall  not  discuss  but  presume  the  desire  of  aid  by  our  farming  pub- 
lic along  the  line  of  rural  credits,  and  the  need  and  even  necessity  for  the 
same.  I  have  been  Insurance  Commissioner  of  North  Carolina  since  March, 
1899,  and  had  supervision  of  all  classes  of  insurance  companies,  as  well 
as  investment  companies.  In  1905  building  and  loan  associations  were 
placed  in  my  department.  A  study  of  the  principles  and  work  of  these 
associations  convinced  me  of  their  value;  and  their  record  in  my  own  and 
other  states  shows  to  what  extent  they  have  built  up  our  cities  and  towns, 
and  helped  the  laboring  man  and  others  in  securing  homes.  Realizing  the 
need  of  farmers,  in  my  section  at  least,  as  well  as  the  principles  of  building 
and  loan  associations  as  operated  in  this  country;  and,  as  far  back  as  1910, 
urged  the  building  and  loan  leaders  and  workers  in  my  state  to  aid  in  the 
establishment  of  associations  of  the  character  managed  by  them  for  the 
use  and  benefit  of  our  farmers. 

In  an  address  before  the  Farmers*  Union  in  1912  I  outlined  a  plan 
of  land  and  loan  associations,  or  building  and  loan  associations  and  their 
principles  adapted  to  the  use  of  the  rural  population.  As  building  and  loan 
associations  are  conducted  in  my  state  but  little  change  is  necessary.  The 
laborer  is  best  suited  by  having  his  dues  payable  each  week,  or  at  least 
monthly.  The  farmer  in  exceptional  localities  only  can  well  do  this. 
Whatever  amount  he  pays  must  come  in  during  the  time  in  which  he  gathers 
and  markets  his  money  crop.  The  laborer  pays  25  cents  a  week,  or  $13.00 
per  year.  In  a  tobacco  or  cotton  section  the  farmer  can  best  pay  $4.50 
each  for  the  months  of  November,  December  and  January,  or  a  total  of 
$13.50  for  the  year.  In  either  case  the  payements  should  mature  a  share  of 
$100.00  par  value  in  6f4  years,  or  less ;  and  a  share  of  $200.00  in  less  than 
12  years. 

Local  land  and  loan  associations  can  readily  be  formed  in  any  neigh- 
borhood with  at  least  1,000  shares  taken  by  farmers,  tenants  and  farm 
laborers,  in  different  quantities.  This  will  give  the  association  for  the 
first  year  $13,500.00.  with  $500.00  deducted  for  expenses,  leaving  $13,000.00 
to  be  loaned  out  to  the  members  of  the  associations.  I  should  say  here  m 
passing  that  the  $500.00  will  cover  expenses  as  is  shown  by  the  operation 
of  local  building  and  loan  associations.  With  $13,000.00  loaned  out  you 
have  this  amount  of  good  securities,  on  which  you  can  get  at  least  $7,000.00 
for  loaning  purposes.  This  makes  a  total  of  $20,000.00  for  loans  to  the 
members  of  the  association,  and  in  five  years  $100,000.00  to  the  members  of 
one  local  association. 

The  work  of  the  association  teaches  its  members  thrift  and  economy; 
and  business  methods,  and  furnishes  yearly  by  the  gathering  up  of  small 
amounts'  the  $13,000.00  referred  to  above.  Where  is  the  $7,000.00  or  the 
amount  to  be  obtained  on  the  securities  of  the  association  to  come  from? 
At  first  my  idea  was  that  this  could  be  obtained  from  trust  companies, 
insurance  companies  and  other  financial  institutions;  but  the  item  of  in- 
terest and  long  time  furnish  the  trouble  along  this  line.    The  money  ob- 
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tained  by  a  deposit  of  the  securities  should  be  obtained  at  1  per  cent  at 
least  below  the  rate  at  which  the  association  makes  its  loans,  and  better 
at  2  per  cent.  Something  could  be  done  along  this  line,  I  am  sure,  but 
whether  to  the  extent  necessary  or  not  I  could  hardly  say. 

In  studying  the  plan  of  your  reserve  banks  it  has  seemed  to  me  that 
this  principle  could  be  applied  to  help  the  farmers  in  their  rural  credits 
just  as  it  has  been  planned  to  help  the  commercial  world  through  their 
banks.  Reserve  banks;  why  not  rural  credit  reserve  associations?  The 
local  association  could  furnish  the  funds  necessary  to  organize  the  reserve 
associations  under  such  rules,  regulations  and  safeguards  as  the  govern- 
ment saw  fit  to  establish.  The  reserve  association  could  furnish  the  funds 
on  the  securities  of  the  local  associations,  with  such  aid  as  you  and  your 
associates  could  devise  for  the  government  to  furnish. 

I  would  not  presume  to  outline  the  financial  system  necessary.  Mem- 
bers of  your  honorable  body,  with  the  aid  of  your  treasury  department 
certainly  could  do*  this.  Two  per  cent  government  bonds  would  furnish 
the  funds  to  be  advanced  through  these  reserve  associations  at  say  3  per 
cent  to  the  association.  The  1  per  cent  could  be  laid  aside  by  the  govern- 
ment to  make  a  special  fund  to  cover  any  contingency  that  might  arise. 
The  reserve  association  could  lend  to  the  local  association  at  say  4  per 
cent,  and  the  local  association  to  its  shareholders  at  5  per  cent.  Indeed, 
the  rate  of  interest  charged  by  the  reserve  association  would  not  make 
very  much  difference,  as  the  reserve  association  would  be  owned  by  the  local 
association  who  would  get  the  profits  and  in  turn  distribute  it  themselves 
with  the  profits  earned  by  them  to  their  shareholders.  There  would  be 
no  graft  or  middleman,  and  all  profits  would  find  their  way  back  to  the 
individual  shareholders  of  the  local  associations  scattered  in  the  different 
farming  districts. 

To  summarize;  the  suggestions  are  to  adapt  the  principles  of  the  build- 
ing and  loan  association  to  the  use  of  the  farmers  under  what  I  have 
been  pleased  to  term  land  and  loan  associations.  Then,  to  help  these  asso- 
ciations by  the  application  to  them  of  the  principles  of  the  reserve  bank 
in  establishing  what  would  be  known  as  a  rural  credit  reserve  association. 
The  local  association  would  furnish  for  the  formation  of  the  reserve 
association  whatever  funds  were  deemed  necessary  by  the  government  for 
this  purpose.  The  whole  plan  is.  workable  and  does  not  interfere  with  the 
working  of  any  of  the  other  plans  proposed,  while  having  the  advantage  of 
being  solely  for  the  benefit  of  the  shareholders  in  the  rural  districts,  and 
of  being  run  at  the  lowest  expense  ratio,  with  the  most  profit  to  the  far- 
mers, and  at  practically  no  risk  to  the  government  for  whatever  they  might 
undertake  to  extend  in  the  way  of  aid.  In  this  way  the  farmer  can  get 
money  on  his  real  estate  through  his  local  association,  whose  directors  know 
his  land  and  its  value ;  and  thus  there  is  eliminated  the  expense  to  the  gov- 
ernment incident  to  the  keeping  of  a  large  force  of  employes  to  inspect  and 
pass  upon  the  value,  title,  etc.,  of  small  tracts  of  land  throughout  the 
country.  While  this  plan  would  not  furnish  an  immense  amount  from  the 
government  or  the  associations  to  the  farmer  immediately,  it  would  have 
the  advantage  of  giving  him  the  aid,  extending  an  education  along  the  line 
of  economy  and  thrift,  and  of  allowmg  the  government  to  go  at  the  matter 
gradually  so  that  they  could  feel  their  way,  and  make  whatever  corrections 
in  the  details  of  the  plan  were  deemed  advisable  or  necessary. 

In  conclusion,  I  would  thank  you  and  your  committee  for  the  privi- 
lege of  presenting  this  paper,  and  assure  you  that  it  would  afford  me 
pleasure  to  discuss  with  you  any  further  details  that  may  be  necessary 
should  the  plans  be  thought  of  value  in  the  attempt  to  extend  to  the  far- 
mers through  rural  credit  associations  the  aid  given  to  the  commercial 
world,  and  so  much  needed  by  them  in  at  least  the  greater  portion  of  this 
country. 

Respectfully  submitted, 
James  R.  Young,  Insurance  Commissioner. 
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Farmer's  Short  Term  Loans. 

AH  Institiitioiis  Most  Be  Given  Power  of  Rediscoanting 


Paper  With  Federal  Banks. 

The  small  rural  banks  of  the  United  States  can  perform  all  the 
duties  required  of  them  by  agricultural  communities,  provided  they 
are  given  the  power  of  rediscountang  paper  with  tiie  Federal  re- 
serve banks,  according  to  the  opinion  expressed  by  the  United 
States  Rural  Credits  Commission,  which  made  a  report  to  the 
Senate  on  methods  of  providing  farmers  and  farm  laborers  with 
short  term  credit. 

The  commission  reviews  at  length  the  rural  credit  banks  of 
Europe,  which  lend  money  to  farmers  for  the  purchase  of  agri- 
cultural implements,  the  construction  of  buildings,  drains  and 
fences,  and  the  purchase  of  stock. 

While  concluding  that  a  new  form  of  banking  is  not  necessary, 
the  commission  recommends  legislation  permitting  the  institution 
of  credit  unions,  directing  attention  to  the  state  laws  of  New  York, 
Massachusetts^  Texas  and  Wisconsin,  which  allow  the  formation 
of  credit  unions. 

Makes  Recommendations  Only. 

The  commission  does  not  present  a  concrete  bill,  making  rec- 
ommendations only  and  leaving  the  drafting  of  a  bill  to  the  Bank- 
ing and  Currency  Committees  of  Congress. 

Says  the  report : 

**Thc  commission  is  of  the  opinion  that  a  very  few  changes  in  the  present 
banking  systems  would  better  adapt  large  numbers  of  existing  small  banks  to 
the  needs  of  great  numbers  of  farmers  and  farm  laborers  and  at  the  same 
time  leave  these  institutions  unimpaired  to  perform  the  commercial  functions 
for  which  they  were  primarily  established. 

'There  are  more  than  8,^  sUte  and  private  banks  in  the  United  States 
with  a  smaller  capital  than  that  required  by  law  of  member  banks  in  the  new 
system.  The  minimum  capital  for  banks  organized  under  federal  charter  is 
&ced  at  125,000  in  the  national  bank  act. 

"The  federal  reserve  act  re-enacted  this  provision  in  fixing  the  capitaliza- 
tion for  member  banks  in  the  new  system.  It  follows,  therefore,  that  the 
rediscount  privilege  created  by  the  new  law  is  extended  only  to  banks  having 
a  capital  equal  to  that  of  national  banks  under  the  old  law. 

"In  order  to  be  sure  of  its  ground  the  commission  addressed  letters  of 
inquiry  to  several  hundred  of  these  small  state  and  private  banks  asking  if 
it  was  their  purpose  to  increase  their  capital  so  as  to  join  the  new  system, 
and  if  not,  whether  they  would  join  were  the  capitalization  to  be  reduced 
to  $10,000. 

"The  replies  were  practically  unanimous.  These  banks  will  not  increase 
their  capital,  because  in  most  instances  a  capital  of  $^,000  is  not  warranted 
by  the  volume  of  business  transacted  by  them.  This  minimum  is  excessive 
for  banks  locaited  in  thinly  settled  farming  districts. 

"For  this  reason,  then,  and  from  not  any  spirit  of  hostility  to  it,  these 
banks  will  not  enter  the  new  system.  The  very  large  majority  of  those 
replying  stated  that  with  a  minimum  capital  of  $10,000  they  would  reorganize 
and  become  member  banks  of  the  regional  system. 
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"The  decision  of  these  country  banks  renders  it  certain  that  without 
amendment  to  the  national  bank  act  relatively  few  farmers  can  become 
patrons  of  member  banks  in  the  reserve  system.  Thus  the  advantage  of 
direct  government  re-discount — ^which  is  the  rational  basis  of  all  approved 
systems  of  short  time  rural  credit — ^will  be  largely  withheld  from  farmers 
because  of  their  residence  in  thinly  settled  parts  of  our  country." 

"Do  Not  Aid  Farmers." 

The  report  states,  apparently  in  a  spirit  of  mild  criticism,  "that 
one  of  the  first  very  definite  and  fundamental  observations  which 
must  be  accepted  as  the  result  of  an  examination  into  the  character- 
istics of  financial  institutions  in  this  country  which  serve  farmers 
so  far  as  credit  is  concerned  is  that  they  were  not  constructed  to 
serve  the  special  needs  of  the  farmers." 

Though  stating  the  banks  to  serve  special  purposes  are  common 
in  Europe,  the  commission  found  that  "in  several  countries  there  is 
one  type  of  institution  which  to  a  very  large  extent  serves  the 
different  classes,  thus  demonstrating  that  it  is  not  absolutely  essen- 
tial that  separate  and  distinct  institutions  exist." 

The  credit  unions,  to  which  the  report  refers,  and  the  stimula- 
tion of  which  ia  this  country  is  recommended,  are  associations  of 
individuals  who  purchase  shares  in  the  union,  deposit  money  there- 
with and  accept  deposits  from  others  than  members. 

From  these  services  funds  are  obtained  which  are  loaned  to 
members  either  for  fixed  periods  or  on  currency  account.  Most 
of  the  unions  in  the  beginning  imposed  unlimited  liability  on  their 
members,  but  the  commission  found  that  there  was  a  tendency 
throughout  Europe  to  break  away  from  this  obligation  and  to  limit 
the  liabilities  of  members. 

Must  State  Purpose. 

The  purpose  to  which  the  money  is  to  be  applied  must  be  stated, 
in  making  an  application  for  a  loan,  and  failure  to  use  the  money 
for  this  purpose  carries  penalties  of  disbarment  from  the  union 
which,  it  is  stated,  have  been  effective  in  preventing  borrowers 
from  diverting  the  funds  in  uses  other  than  those  described  in  the 
applications. 

Throughout  Germany  the  unions  have  an  average  membership 
of  about  100  persons,  and  altogether  there  are  about  17,000  such 
organizations.  Through  their  receipt  of  deposits  from  outside 
sources  they  are  related  to  the  larger  banking  interests,  and  in  this 
way  the  financial  interests  of  the  smallest  depositor  or  borrower 
are  connected  with  the  interests  of  the  most  powerful  financiers 
and  bankers. 

In  a  previous  report  the  commission  presented  a  bill  for  a  sys- 
tem of  land  banks  in  the  United  States,  loans  by  which  are  to  be 
employed  exclusively  in  the  acquisition  of  land.  As  a  system  of 
amortization  was  proposed,  giving  the  borrower  as  long  as  36  years 
in  which  to  repay  the  loan  in  installments,  the  bill  undertakes  to 
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deal  only  with  "long  term"  credits.  The  report  filed  today  is 
intended  as  the  basis  of  a  system  of  providing  "short  term"  credits 
to  fanners. 

Early  Action  Expected. 

The  joint  committee  then  listened  to  arguments  from  Repre-, 
sentative  E.  R.  Bathrick,  of  Akron,  who  is  advocating  a  system  of 
direct  government  loans  to  farmers,  and  from  Representative 
Moss,  of  Indiana,  who  introduced  in  the  House  the  bill  drawn  by 
the  United  States  Commission  on  Rural  Credits. 

It  is  evident  that  the  latter  bill,  possibly  somewhat  modified,  will 
be  the  one  adopted  by  the  committee. 

The  joint  committee  has  adopted  a  unique  plan  for  getting  a 
completed  bill  quickly  before  Congress.  There  are  about  six  points 
on  which  there  is  a  difference  of  opinion  within  the  committee.  It 
is  planned  now  to  vote  on  these  points  without  argument  as  soon  as 
the  committee  meets  to  begin  its  work  of  authorship. 

According  to  the  votes  on  these  disputed  points  the  new  measure 
will  be  framed.  By  this  method  Representative  Bulkley,  of  Qeve- 
land,  chairman  of  the  House  section  of  the  committee,  expects  that 
the  bill  can  be  reported  out  from  the  Senate  and  House  Committee 
on  Banking  and  Currency  simultaneously  within  two  weeks. 


Growth  of  the  Postal  Savings  System. 

By  Hon.  A.  M.  Dockery,  Third  Ass't  Postmaster  General. 

The  growth  of  the  system  has  been  steady  and  substantial.  On 
June  30,  1911,  at  the  close  of  the  first  six  months  of  operation, 
there  were  11.918  depositors  with  $677,146  to  their  credit  and  the 
average  principal  of  deposits  per  depositor  was  $56.82.  On  De- 
cember 30,  1911,  at  the  close  of  the  first  year,  there  were  162,697 
depositors,  with  $10,614,676  to  their  credit,  and  the  average  was 
$65.24.  On  June  30,  1912,  there  were  243,801  depositors,  with 
$20,237,084  to  their  credit,  and  the  average  was  $83.01.  On  De- 
cember 31, 1912,  at  the  close  of  the  second  year,  there  were  302,157 
depositors,  with  $28,057,059  to  their  credit,  and  the  average  was 
$92.86.  On  June  30,  1913,  at  the  close  of  two  and  a  half  years, 
there  were  331,006  depositors,  with  $33,818,870  to  their  credit, 
and  the  average  was  $102. 

A  carefully  planned  movement  is  now  under  way  to  develop  the 
system  by  acquainting  the  people  with  the  various  facilities  which 
it  affords  and  of  which  they  may  avail  themselves.  All  depository 
postmasters  have  been  called  upon  to  further  this  movement,  and 
as  aids  to  systematic  and  persistent  publicity  various  suggestions 
have  been  made  to  them  for  local  development.  The  savings  system 
is  very  different  from  other  branches  of  the  postal  service,  and  must 
be  developed  along  original  lines,  for  the  reason  that  there  can  be 
no  spontaneous  desire  to  save  and  economize — the  very  results 
that  the  service  is  designed  to  accomplish. 
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Farmers*  Bdlduig  and  Loan  Aaaociatira  in  Nortfi  Garolma. 

In  the  movement  for  the  organization  of  a  building  and  loan 
association  the  Farmers'  Union  of  Mecklenburg  County  has 
taken  a  step  of  far-reaching  interest  and  importance.  It  is  a 
good  thing  for  them  that  they  have  solicited  the  concern  of  Mr. 
E.  L.  Keesler  to  instruct  and  guide  them  in  this  manipulation, 
for  there  is  no  more  expert  authority  on  the  subject  of  building 
and  loan  in  the  entire  state  than  Mr.  Keesler,  and  particularly 
at  this  time  is  he  interested  in  the  effort  to  make  this  plan  avail- 
able for  the  people  of  the  rural  country. 

The  farmers  need  this  plan  or  one  closely  identified  with  it 
for  the  sake  of  their  own  future  prosperity  and  independence. 
It  is  not  deniable  that  under  the  present  system  of  banking  they 
are  handicapped.  There  come  times  of  the  year  when  the  plant- 
ers want  some  money  and  they  want  it  on  long  term  paper. 
Otherwise  the  loan  does  no  more  than  temporary  good.  The 
best  the  commercial  banks  can  do  under  ordinary  circumstances 
is  to  allow  the  farmer  a  sum  of  money  at  the  usual  rate  of  interest 
and  for  a  period  of  six  months.  It  is  practically  impossible  for 
him  to  borrow  for  any  longer  length  of  time  than  this,  and  for 
this  reason  the  farmer  is  handicapped  in  the  movement  and  In 
the  plan  he  has  in  mind  for  utilizing  the  loans. 

If  a  proposition  can  be  worked  out  by  which  a  building  and 
loan  association  can  be  established  among  the  agricultural  inter- 
ests, with  payments  being  made  every  six  months,  it  appears  that 
this  would  not  only  simplify  the  matter  of  adequate  loans  to  the 
farmers,  but  at  the  same  time  enable  them  to  save  money  they 
otherwise  would  not  hold  together.  It  does  not  seem  feasible  to 
endeavor  the  operation  of  a  building  and  loan  for  the  planters 
as  the  present  institutions  are  managed  with  weekly  or  monthly 
payments.  In  all  other  particulars  there  need  be  no  serious 
divergence.  But  for  the  fact  that  there  are  only  certain  periods 
of  the  year  when  cash  is  abundant  with  the  farmers,  it  would  be 
altogether  possible  to  operate  a  building  and  loan  for  their  benefit 
precisely  on  the  same  basis  as  they  are  now  being  managed  in 
Charlotte.  This,  however,  is  not  a  material  exception  and  in  our 
judgment  need  not  militate  against  the  successful  carrying  out 
of  die  original  building  and  loan  idea. 

We  commend  the  movement  and  the  farmers  who  are  taking 
prominent  lead  in  making  it  possible.  It  is  worthy  of  their  utmost 
endeavor  and  at  the  same  time  reflects  the  spirit  of  progress  and 
the  desire  to  be  contemporaneous  with  the  times  y/hidtt  charac- 
terizes the  planters  of  this  community.  Mr.  Keesler  will  seek 
to  aid  them  in  the  promoting  of  this  enterprise  or  at  least  serve 
to  instruct  them  in  the  cardinal  features  of  the  building  and  loan 
plan,  and  after  this  has  been  done,  we  have  no  doubt  the  farmers 
can  see  the  wisdom  of  taking  such  a  step  at  this  time. — Charlotte 
(N.  C.)  Chronicle. 
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Fanh  Blwtgige  Dealers  fiwm  an  AssodatkNi  in  Iowa. 

« 

A  meeting  was  held  at  the  Savery  Hotel,  Des  Moiiies;  Iowa, 
of  a  number  of  representative  dealers  in  Iowa  farm  mortgages. 

The  purpose  of  the  association  is  to  bring  together  more 
closely  those  whose  business  is  the  making  of  loans  on  farms 
and  to  maintain  the  already  hi^h  standing  and  credit  of  Iowa 
farm  mortgages.  Considerable  discussion  was  had  of  the  possible 
effect  in  Iowa  of  the  proposed  federal  farm  mortgage  banks. 
Much  interest  was  shown  by  those  present  and  promise  is  given 
of  an  organization  that  will  result  in  much  good  to  both  dealers 
and  investors  in  such  mortgages.  A  meeting  for  the  perfection 
of  the  permanent  organization  is  to  be  called  early  in  the  spring. 

A  temporary  organization  was  effected  and  the  following  were 
elected  as  officers:  Senator  G.  M.  Titus,  of  Muscatine,  president; 
E.  L.  Johnson,  of  Waterloo,  vice-president;  H.  S.  Merrick,  of 
Ottumwa,  secretary,  and  H.  L.  Beyer,  of  Grinnell,  treasurer. 

Committee  appointed  to  draft  articles  of  association  and  by- 
laws consists  of  J.  G.  Wadsworth,  of  Council  Bluffs;  J.  D.  Whise- 
nand,  of  Des  Moines;  S.  A.  Schneider,  of  Mason  City;  G.  M. 
Titus,  of  Muscatine,  and  H.  S.  Merrick,  of  Ottumwa. 

Others  present  were:  D.  H.  McKee,  A.  M.  Qoud,  F.  C. 
Waples,  C.  A.  Barber,  Jesse  F.  Stevenson,  Kenneth  McAra, 
Frank  J.  Long,  Henry  S.  Nollen,  W.  H.  Barnard,  J.  Scott  Rawson 
and  Geo.  P.  Hippee. 

India  Aids  Fanners. 

The  "rural  credit"  movement  has  made  great  progress  in 
India,  says  Henry  D.  Baker,  who  was  sent  abroad  by  the  United 
States  on  a  special  commercial  mission.  He  says  that  in  the  last 
year  the  membership  of  societies  lestablished  to  lend  to  farmers 
in  India  increased  by  nearly  160,000,  to  a  total  membership  of 
573,000.  He  believes  there  must  be  3,000,000  people  directly 
interested  in  the  co-operative  credit  movement,  while  the  total 
population  benefited  is  put  at  6,000,000.  The  number  of  societies 
has  increased  from  843  in  1906  to  8,177  in  1913.  In  the  central 
district  11,360  members  have  a  working  capital  of  $5,366,000, 
in  the  urban  section  67,097  members  have  a  total  capital  of 
$2,675,000,  while  in  the  rural  districts  423,800  members  have  a 
total  working  capital  of  $9,112,000. 

The  total  gained  by  these  societies  last  year  was  $360,000; 
Deposits  by  members  amounted  to  $2,169,000  and  the  reserves 
to  $330,000.  State  aid  amounted  to  $311,000.  The  loans  amounted 
to  $5,957,000. 

Of  the  total  number  of  mortgage  transactions  since  the  be- 
ginning of  the  societies  a  little  more  than  half  related  to  transa6^ 
tions  of  not  over  $35.00.  The  credit  afforded  by  these  societies 
can  be  obtained  at  rates  bearing  from  6  to  15  per  cent,  whereas 
ordinarily  as  high  as  20  to  35  per  cent  had  been  charged  small 
farmers. 
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How  Go-operative  Banks  Help  Those  Willing  to  Hdp 

Themselves. 

BY  MISS  M.  ARLENE  BLYTH,  WEST  ROXBURY,  MASS. 

(In  the  State  of  Massachusetts  building  and  loan  associations 
are  known  as  co-operative  banks. — Editor.) 

The  truest  service  one  can  do  for  another  is  to  show  one  how 
he  can  help  himself,  and  better  still,  furnish  him  the  opportunity. 
The  co-operative  banks  faithfully  and  successfully  respond  to  this 
sentiment,  and  no  form  of  financial  co-operation  has  achieved  bet- 
ter results  with  such  uniform  success  and  satisfaction.  They  stand 
closer  to  people  of  moderate  income  than  any  other  financial  insti- 
tution in  this  country.  Their  sole  purpose  is  to  encourage  habits 
of  thrift  and  economy,  by  furnishing  an  opportunity  for  saving 
regularly  and  systematically. 

The  fact  alone  of  compulsory  saving  appeals  to  so  many  people, 
especially  the  younger  man  or  woman  just  starting  to  earn  their 
own  money,  and  it  is  said  so  many  times  when  perhaps  sickness  or 
trouble  comes,  "I  never  would  have  had  this  money  had  I  not 
saved  it  in  this  way."  Then  there  are  some  people  who  say,  "I 
cannot  be  bothered  with  monthly  payments,"  but  the  chances  are 
these  same  people  never  have  saved  any  money.  One  might  start 
a  savings  bank  account  and  resolve  to  put  so  much  money  away 
each  month,  but  unless  that  person  keeps  resolutions  better  than 
the  majority,  one  or  two  payments  are  all  he  makes,  while  by  start- 
ing with  shares  in  the  co-operative  bank,  just  the  fact  that  it  must 
be  paid  on  or  before  a  certain  day  of  each  month,  or  there  is  a  fine 
imposed,  causes  him  to  endeavor  to  make  his  payments  on  time  so 
he  can  point  with  pride  to  the  fact  he  has  never  paid  a  fine. 

It  is  extremely  rare  if  a  person  becomes  interested  in  the  co- 
operative bank,  that  he  is  not  at  once  the  best  advertisement  the 
bank  has,  for  it  has  been  said  that  a  satisfied  customer  is  a  business 
man's  best  advertiser,  and  we  are  advertised  by  the  friends  we  have 
made.  This  is  particularly  true  of  the  co-operative  bank,  for  a 
satisfied  shareholder  will  always  tell  his  friends,  and  hardly  a  day 
passes  by  but  someone  will  ask  for  shares  with  the  remark,  "I  was 
advised  to  do  this  by  a  friend  who  has  been  a  shareholder  in  a  co- 
operative bank  for  years." 

There  is  no  safer  investment  for  money  than  a  first  mortgage 
on  real  estate,  and  the  shareholders  in  any  co-operative  bank  may 
feel  sure  their  money  is  well  invested.  Applications  for  loans  on 
real  estate  must  be  first  examined  by  a  security  committee,  who  in 
most  cases  are  expert  real  estate  men,  and  competent  to  decide 
upon  the  amount  applied  for  and  the  advisability  of  loaning  saixje, 
and  if  passed  by  them  it  must  then  go  to  the  board  of  directors  to 
be  approved.  As  a  demonstration  from  actual  experience  of  the 
efficiency  of  some  of  these  men,  the  West  Roxbury  Co-operative 
Bank  can  say,  "It  has  never  lost  a  dollar  of  principal  on  any  loan." 
Those  who  are  responsible  for  the  money  received  and  paid  are 
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under  ample  bonds  for  the  faithful  performance  of  their  duties, 
and  for  further  protection,  all  co-operative  banks  in  this  state  are 
under  the  supervision  of  the  bank  commissioner,  who  requires  a 
very  thorough  audit  made  of  the  books,  and  with  this  safeguard 
to  protect  the  depositor,  and  every  possible  precaution  taken  to 
secure  honest  and  eiScient  management  of  the  bank's  affairs,  makes 
it  one  of  the  safest  and  best  ways  for  people  to  help  themselves 
save  for  the  future.  While  doing  so  in  such  an  easy  manner  by 
monthly  payments,  time  fUes  quickly,  and  many  find  a  sum  of 
money  to  their  credit  that  they  wonder  how  and  where  it  came 
from. 

For  the  man  who  has  a  mortgage  on  his  house,  the  co-operative 
bank  offers  him  many  special  advantages.  He  pays  his  interest 
quarterly  or  semi-annually  at  the  savings  bank  or  to  the  individual, 
but  the  principal  remains  the  same,  and  some  day,  perhaps  at  a 
very  inconvenient  time,  he  is  called  upon  to  pay  the  principal  of 
the  mortgage  and  finds  the  money  very  hard  to  raise.  The  co- 
operative bank  cannot  call  for  payment  of  the  mortgage  if  you 
keep  up  your  monthly  payments,  and  is  ready  at  any  time  to  receive 
partial  payments  upon  the  principal,  reducing  your  interest.  This 
is  entirely  at  the  option  of  the  borrower,  and  if  no  extra  payments 
are  made,  the  loan  will  remain  the  same  until  finally  the  shares 
mature  and  are  credited  on  the  loan,  when  they  will  equal  the 
amount  of  the  mortgage,  which  will  be  discharged,  and  the  man 
owns  his  home  free  and  clear  from  any  incumbrance. 

On  a  mortgage  in  the  co-operative  bank  you  are  practically 
paying  no  more  than  rent  on  your  house.  The  monthly  payment 
of  dues  and  interest  in  most  cases  do  not  equal  the  rent  you  would 
pay  for  the  same  house  in  the  neighborhood  you  would  care  to 
live  in.  By  the  monthly  payments  to  the  bank  you  are  gradually 
reducing  your  principal,  and  in  one  year  you  have  paid  off  six  per 
cent  of  your  mortgage. 

The  question  is  asked.  What  would  one  do  in  the  case  of  sick- 
ness or  loss  of  employment,  and  the  monthly  payments  could  not 
be  made  ?  The  bank  must  have  security,  it  is  not  the  money  that 
they  want,  and  in  the  natural  course  of  events  the  principal  of  the 
mortgage  has  been  reduced,  say  in  the  first  four  years,  25  per  cent, 
so  the  bank  has  ample  margin  in  the  security  remaining  to  make 
a  further  loan  if  necessary,  and  this  additional  loan  would  in  most 
cases  help  the  party  to  pay  back  bills  and  start  anew. 

In  many  ways  the  co-operative  bank  helps,  as  for  example,  a 
father  has  a  son  or  daughter  whom  he  would  like  to  give  a  college 
education.  The  father  has  a  moderate  income,  but  not  enough 
perhaps  to  send  the  son  or  daughter  to  college  when  the  time  comes. 

He  takes  shares  in  the  co-operative  bank,  and  by  the  time  the 
boy  OT  girl  is  ready  to  enter  college,  the  shares  will  have  matured, 
and  the  young  man  or  woman  has  something  to  rely  upon  for  fur- 
ther opportunities  that  may  be  offered. 

To  quote  from  a  local  newspaper  of  the  year  1889:    "The 
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Record  of  Thursday  last  made  an  excellent  point  on  co-operative 
banking.  It  is  very  evident  the  poor  man  receives  no  benefit  from 
the  system.  It  would  not  be  difficult  to  improve  on  its  methods. 
A  dozen  years  hence  people  will  wonder  how  such  a  system  ex- 
isted, even  for  a  time."  This  had  reference  to  the  West  Roxbury 
Co-operative  Bank,  whose  assets  at  that  time  were  $90,406,  and 
today  the  same  bank  has  assets  of  over  one  million  dollars.  I  do 
hope  the  man  who  wrote  that  article  is  alive  today,  and  can  appre- 
ciate the  amount  of  good  done  by  the  co-operative  banks,  and  it 
is  safe  to  say,  if  he  has  come  to  his  senses  and  knows  anything  at 
all  about  the  banks,  he  has  shares  in  some  of  them  or  he  is  sorry 
that  he  hasn't. 

The  question  is  asked  many,  many  times,  "What  do  you  mean 
by  a  co-operative  bank?"  People  do  not  understand  them,  and  I 
think  the  class  of  people  it  is  hardest  to  convince  of  the  good  they 
are  doing  are  the  bankers  and  brokers,  men  who  deal  in  large 
figures  and  cannot  come  down  to  thinking  of  a  monthly  payment 
proposition  as  being  an  investment.  The  wage-earning  class  of 
people  who  know  about  co-operative  banks  (unfortunately  there 
are  a  great  many  who  do  not  know  about  them)  do  most,  in  my 
mind,  toward  helping  the  growth  of  them. 

The  co-operative  bank  is  a  friend  to  all,  the  enemy  of  none; 
a  stranger  nowhere,  at  home  ever)rwhere;  and  all  who  contribute 
with  their  fruit  of  hand  and  brain  receive  its  blessings  and  its 
benediction. 


Familiar  Instance  of  CkH>peration. 

Home-building  has  been  made  possible  in  Massachusetts 
through  co-operative  banking  to  an  extent  that  has  been  little  real- 
ized until  the  annual  meeting  of  the  G)-operative  Bank  League 
brings  evidence  of  the  expanding  system.  There  is  slight  need 
to  go  afar  for  evidence  of  the  practicability  of  the  co-operative 
idea  when  it  is  shown  in  its  application  to  savings  and  loans  as 
successfully  as  in  New  York.  The  home-builder  is  both  borrower 
and  lender,  under  compulsion  to  save  and  helped  in  his  possession 
of  his  house,  by  the  operation  of  the  system  which  was  provided 
for  in  the  legislative  act  of  1877.  First  known  as  "co-operative 
savings  fund  and  loan  associations,"  the  institutions  are  familiarly 
known  now  as  "co-operative  banks"  at  some  sacrifice  of  the  de- 
scriptivenesss  of  the  earlier  title.  There  are  163  of  them  in  Mas- 
sachusetts and  one  person  out  of  every  seventeen  in  the  state's 
population  is  a  shareholder. 

G)-operative  banks  limit  their  loans  to  improved  real  estate 
and  to  first  mortgages,  with  none  in  excess  of  $5,000,  making 
them  permanently  and  solely  the  resort  of  the  smaller  householder 
and  guarding  them  against  becoming  the  convenience  of  the  large 
investor  and  promoter.  The  loans  are  often  made  in  installments 
as  the  building  of  a  house  progresses,  the  bank  standing  by  and 
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helping  in  this  fashion  the  establishment  of  a  new  home.  Share- 
holding is  required  of  the  borrower  and  the  amount  of  his  borrow- 
ing is  limited  in  a  ratio  to  his  shares.  Familiar  as  the  facts  may 
be,  they  are  deserving  of  rehearsal  as  evidence  of  the  helpfulness 
of  the  system  and  the  extent  to  which  it  is  being  employed. 

Perhaps  one  of  the  finest  indications  of  public  spirit  that  can 
be  found  in  any  of  the  activities  of  the  people  of  the  commonwealth 
is  supplied  in  the  fact  that  this  system  has  been  built  up  and  is 
carried  on  by  men  who  give  their  time  and  attention  to  it  without 
other  compensation  than  the  realization  that  they  are  making  the 
way  of  home-living  easier,  indeed  making  it  possible,  to  thousands 
of  families.  The  measure  of  that  benefit  cannot  be  taken  in  figures. 
The  thoroughness  of  the  management  by  these  disinterested  men 
is  shown  in  the  decline  of  the  amount  of  the  funds  absorbed  in 
property  held  under  foreclosure ;  it  stood  at  $500,000  fifteen  years 
ago,  but  with  a  greatly  increased  business  it  has  fallen  to  $200,000. 
The  banks  in  their  design  and  their  operation  are  a  perpetual  testi- 
mony to  the  soundness  of  the  cooperative  idea  and  to  the  unselfish 
interest  of  business  men  in  the  welfare  of  their  fellows. — Christian 
Science  Monitor, 


.11  Ik 


Income  Tax  and  Buflding  and  Loan 

It  has  been  ruled  that  the  income  tax  will  apply  to  the  increased 
book  value  of  building  and  loan  association  shares.  Under  the 
law,  the  association  is  exempt,  but  each  shareholder  whose  income 
from  all  sources  exceeds  the  exemption  in  his  case  ($3,000  if  he 
be  single,  $4,000  if  he  be  married)  must  include  in  his  return,  and 
himself  pay,  a  tax  of  one  per  cent  upon  the  appreciated  value,  for 
the  year,  of  any  building  and  loan  shares  he  may  own. 

There  is  no  discrimination  involved  in  this.  The  increased 
book  value  is  simply  the  income  from  the  investment,  like  the 
dividends  from  stock  or  the  interest  on  bonds.  The  association 
secretaries  will  simply  take  the  profits  on  each  share  and  compare 
them  with  the  previous  annual  statement  of  the  profits  of  the  shares 
of  the  same  series.  The  increase,  multiplied  by  the  number  of 
shares  held  by  the  shareholder,  constitutes  income.  This  he  will 
add  to  his  income  from  other  sources. 

When  a  series  matures  there  will  be  no  income  tax  on  the 
whole  amount,  as  appears  to  have  been  somewhat  widely  ^supposed. 
There  will  be  a  tax  only  on  the  earnings  of  the  matured  shares 
during  the  last  year,  just  as  there  was  a  tax  on  the  earnings  of 
the  shares  each  year  while  the  series  was  running.  To  tax  the 
whole  amount  paid  at  maturity  would  be,  first,  double  taxation, 
and,  second,  taxation  of  principal,  not  of  income.  The  income 
from  the  shares  having  been  taxed  for  each  and  every  year  of  the 
series  save  the  last,  it  is  not  taxed  again,  while  the  investment  is 
not  taxed  at  all. 

In  a  word,  income  from  building  loan  share  investment  is  taxed 
like  income  from  any  other  investment. — Nezvark  {N.  J,)  Netvs. 
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Postal  Savings  Bank  Deposits. 

The  marvelous  growth  of  postal  savings  bank  deposits  is  shown 
in  the  statement  of  the  postmaster  at  New  York  for  the  past  year. 
The  city  of  New  York  has  now  33,839  depositors  in  the  Govern- 
ment savings  bank.  They  have  now  $3,092,099  to  their  credit,  or 
an  average  of  $91  apiece. 

The  most  remarkable  and  significant  feature  of  the  postal  sav- 
ings bank  has  been  the  confidence  displayed  in  it  by  foreigners. 
Of  the  more  than  three  millions  deposited  in  the  New  York  postal 
bank  over  two  millions  is  banked  there  by  foreigners.  The  follow- 
ing figures  given  by  the  New  York  postmaster  are  interesting  and 
significant : 

Of  the  $2,653,574  on  deposit  June  30,  last,  $39,678  was  deposited 
by  negroes,  and  only  $2,035  by  Chinese  and  Japanese.  The  average 
principal  per  depositor  for  native  white  persons  was  $43 ;  for  for- 
eign bom  whites,  $115;  for  negroes,  $61,  and  for  all  other  non- 
white,  $65.  Classifying  the  depositors  by  sex,  it  is  found  that 
20,634,  or  68.5  per  cent,  are  males,  and  9,504,  or  31.5  per  cent, 
females. 

By  country  of  birth  foreign  depositors  are  listed  as  follows: 
Italy,  5,262 ;  Russia,  4,698 ;  Great  Britain,  3,149 ;  Austria,  2,258, 
and  Germany,  1,076.  Depositors  from  these  countries  numbered 
16,548,  and  comprise  about  90  per  cent  of  the  18,586  foreign-bom 
depositors. 

American  artisans  have  much  money  invested  in  other  institu- 
tions. The  local  city  and  suburban  building  and  loan  societies  have 
enlisted  the  confidence  and  support  of  the  American  worker  to  a 
remarkable  degree,  which  fact  probably  accounts  for  his  meagre 
showing  as  a  postal  savings  bank  depositor.  But  it  is  none  the 
less  true  that  foreigners  are  more  thrifty  than  native  Americans. 
In  this  they  show  an  example  worthy  of  imitation.  Were  we  as  a 
nation  less  wasteful  and  more  f mgal  the  high  cost  of  living  would 
probably  go  down  instead  of  up. — Philadelphia  Telegraph, 


Seek:  To  Transfer  Burdens  To  Tenant  in  New  York. 

Troy's  housing  committee,  at  a  meeting  in  the  rooms  of  the 
Pioneer  Building  and  Loan  Association,  of  Troy,  approved  of 
several  amendments  to  the  state  housing  law,  which  will  be  pre- 
sented to  the  legislature  at  this  session,  the  chief  amendments  being 
to  sections  relating  to  owner  and  tenant.  Where  the  bill  as  passed 
by  the  legislature  last  fall  laid  the  responsibility  for  evils  existing 
in  dwellings  and  upon  premises  upon  the  owner,  the  suggested 
amendments  make  the  tenant  responsible  in  most  cases,  it  being 
the  idea  of  the  committee  that  houses  will  be  better  taken  care 
of  if  the  tenants  are  forced  to  keep  the  buildings  in  good  condition. 

Mrs.  Joseph  McQuide,  a  member  of  the  committee,  was  op- 
posed to  shifting  the  blame  for  conditions  to  tenants  and  declared 
it  would  be  impossible  to  make  the  occupants  of  houses  in  the 
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poorer  sections  of  Troy,  or  any  other  second  class  city,  all  of 
which  are  occupied  to  a  great  degree  by  foreigners  or  families  of 
foreign  extraction,  understand  that  they  must  keep  the  houses  in 
order.  The  committee,  however,  decided  to  ask  the  legislature 
to  make  the  change,  several  members  saying  requirements  already 
are  too  strict  for  the  owners  of  buildings. 

In  regard  to  the  class  of  occupants  and  the  number  of  persons 
to  each  room,  it  was  decided  that  the  property  owner  is  not  get- 
ting an  even  break,  and  the  committee  decided  to  ask  that  the  per- 
sons renting  a  building  be  held  responsible  for  conditions  within. 

Throughout  the  entire  bill  as  passed  by  the  legislature  the 
"health  officer"  of  the  municipality  was  mentioned  as  being  re- 
sponsible for  the  enforcement  of  its  provisions,  but,  as  many  second 
class  cities  have  no  health  officer  in  the  strict  meaning  of  the  law, 
it  was  decided  to  ask  that  the  responsibility  be  placed  upon  the 
department  of  health. 


Poise. 

Poise  is  success  already  worked  out.  For  there  can  be  no 
success  without  Poise.  Poise  is  keeping  your  head  when  everybody 
else  loses  theirs. 

Poise  is  power — square  jawed  and  firm  set. 

When  blame  all  seems  to  come  your  way ;  when  the  fingers  of 
fault-finders  all  seem  centered  in  front  of  your  face;  when  failure 
after  failure  files  into  your  door;  when  former  friends  form  into 
foes ;  when  clouds  creep  onward,  black  and  threatening — then's  the 
time  for  Poise  1 

Then's  the  time  to  face  the  crowd  and  cut  the  air  with  your 
command  of  confidence  and — Poise. 

The  cool  heads  are  the  battle  winners. 

And  you  who  are  ruling  and  conserving  through  the  art  of 
Poise,  you  are  "making  hay  while  the  sun  shines,"  you  are  pre- 
serving peace  by  being  prepared  for  war. 

The  strong  man  always  listens — and  thinks.  In  such  an  attitude 
he  can  consider  and  weigh  with  justice  and  rare  freedom  the  most 
puzzling  problems.  Poise  to  such  a  man  is  like  going  to  the  building 
association  with  funds  to  invest. 

How  many  times  you  have  seen  the  man  of  action  at  his  desk, 
calm  and  collected — with  plenty  of  time  for  anything  important — 
while  about  him  is  confusion  and  an  atmosphere  of  importance  that 
is,  after  all,  charged  with  very  little  importance. 

Study  out  and  apply^  the  power  of  Poise.  Poise  starts  when 
you  begin  to  eliminate  fear  and  disorder. 
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Louisiana  Homestead  League. 

The  following  announcement  has  been  issued  by  Emile  A. 
Wagner,  secretary  of  the  Louisiana  Homestead  League,  concern- 
irig  the  recent  meeting  of  the  committee  on  revision  of  the  con- 
stitution and  by-laws  of  that  organization : 

"Pursuant  to  a  call  of  its  chairman,  the  committee  on  revision 
of  the  constitution  and  by-laws  met  in  the  office  of  the  Security 
Building  and  Loan  Association. 

"A  full  committee,  consisting  of  M.  J.  Hartson,  chairman; 
W.  J.  Bayersdorffer,  of  Shreveport;  George  Montgomery  and 
George  H.  Kostmayer,  were  present. 

"Messrs.  George  C.  Walshe,  W.  V.  Seeber,  W.  H.  McChes- 
ney  and  George  H.  Penn  were  also  in  attendance  and  offered 
some  valuable  suggestions  to  the  committee. 

"Printed  copies  of  the  laws  as  amended  will  be  mailed  to  the 
association  members  of  the  league. 

"The  work  of  the  committee  will  be  reported  for  adoption  at 
the  next  meeting  of  the  league,  in  New  Iberia,  April  24  and  26." 


Hudson  County  (N.  J.)  League. 

Commissioner  Frank  Hague,  director  of  public  safety,  a  guest 
of  honor  at  the  annual  banquet  of  the  Hudson  County  Building 
and  Loan  League  at  the  Jersey  City  Qub,  admitted  the  inade- 
quacy of  the  apparatus  in  the  fire  department.  The  dinner  was 
one  of  the  most  successful  ever  held  under  the  auspices  of  the 
League  and  covers  were  laid  for  265.  Francis  Gormley,  the 
president,  was  toastmaster,  and  the  guests  were  City  Commis- 
sioners Hague,  Ferris  and  Brensinger.  The  banquet  hall  was 
tastefully  decorated,  the  national  colors  being  used  exclusively, 
and  the  menu  was  such  an  excellent  one  that  a  rising  vote  of 
thanks  was  extended  to  the  club  steward,  Mr.  Bierbauer. 

Between  courses  there  was  a  cabaret  show  by  professional 
entertainers.  At  the  guests'  table  were  Mr.  Gormley,  the  com- 
missioners, F.  E.  Tilden,  former  president  of  the  League ;  A.  A. 
Frank,  W.  E.  Davis,  T.  H.  Enis,  the  vice-president;  O.  H.  Loh- 
sen,  third  vice-president ;  George  W.  Decker,  George  Van  Keuren 
and  J.  Irving. 

In  welcoming  the  guests,  Mr.  Gormley  said  that  the  best 
citizen  was  the  one  who  was  building  up  and  not  destroying,  one 
who  owns  his  own  home,  and  that  the  shortest  route  was  by  way 
of  a  building  and  loan  association.  "The  advantage  of  being  in 
a  building  and  loan  association  over  being  a  depositor  in  a  bank 
is  that  the  member  gets  the  dividends  instead  of  the  bank  di- 
rectors." 

Mr.  Frank  talked  along  the  same  line,  telling  of  the  fight  the 
League  had  made  for  favorable  legislation  in  Trenton.  Commis- 
sioner Ferris  was  the  next  speaker. 
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Commissioner  Brensinger  paid  a  high  tribute  to  Mr.  Gorm- 
ley's  ability  as  former  city  comptroller.  He  suggested  that  the 
building  and  loan  associations  advertise  more  extensively,  ac- 
quainting every  working  man  with  the  advantage  of  owning  his 
own  home,  exhorting  him  to  be  frugal  instead  of  squandering, 
and  to  point  out  how  easily  he  could  be  a  property  owner  instead 
of  a  rent  payer. 

Commissioner  Hague  received  an  ovation  when  he  was  in- 
troduced and  made  a  hit  with  the  diners,  most  of  whom  are  resi- 
dents of  the  Bergen  section,  where  a  fight  is  being  made  for  better 
fire  apparatus.    He  said  in  part: 

"I  believe  our  police  department  to  be  far  superior  to  any  in 
the  state,  and  although  there  are  some  men  who  are  not  paying 
attention  to  duty,  those  conditions  will  be  changed,  and  I  am 
the  man  that  will  change  them.    Politics  must  be  eliminated.'' 

The  Hon.  Walter  L.  Durack,  president  of  the  Metropolitan 
League  of  Building  and  Loan  Associations,  of  New  York ;  David 
B.  Hutton,  of  Brooklyn,  who  has  been  interested  in  building  and 
loan  movements  for  many  years,  and  the  Hon.  Joseph  M.  Noonan, 
of  Hudson,  were  present  and  made  addresses. 

The  dinner  committee  included  William  J.  Dippel,  chairman; 
Theodore  H.  Enis,  Walter  A.  H.  Edgar,  O.  H.  Lohsen  and  E.  J. 
Riordan.  The  menu  card  was  a  novel  one,  being  patterned  after 
the  pass-books  held  by  the  members. 


Arkansas  Lei^e. 

The  Arkansas  State  Building  Association  League  was  organ- 
ized at  a  meeting  held  at  the  Hotel  Marion,  at  which  twenty-one 
associations  in  the  state  were  represented,  last  month. 

The  object  of  the  organization  is  to  promote  the  welfare  and 
benefit  of  the  building  and  loan  associations  of  the  state  and  their 
stockholders. 

A  constitution  and  set  of  by-laws  were  adopted  and  it  was 
agreed  that  the  association  should  become  a  member  of  the  United 
States  League  of  Building  and  Loan  Associations,  which  will  hold 
its  next  annual  meeting  in  Washington  July  29-31.  S.  S.  Faulk- 
ner, of  Helena,  and  J.  H.  Bilheimer,  of  Little  Rock,  were  elected 
delegates  to  the  national  association. 

The  following  were  elected  officers  of  the  state  association: 
President,  S.  S.  Faulkner,  of  Helena ;  vice-president,  J.  H.  Leigh, 
of  Little  Rock ;  secretary,  J.  H.  Bilheimer,  of  Little  Rock ;  treas- 
urer, F.  W.  Offenhauser,  of  Texarkana ;  executive  council,  Henry 
Kuper,  Jr.,  of  Fort  Smith;  H.  S.  Whittington,  of  Hot  Springs; 
J.  Rich,  of  Batesville;  V.  C.  Pettie,  of  Jonesboro;  S.  S.  Faulkner, 
of  Helena ;  J.  H.  Bilheimer,  of  Little  Rock,  and  Joseph  C.  Meyers, 
of  Helena. 
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Kentucky  League  Protest. 

Covington,  Ky.,  February  27,  1914. 
To  the  Honorable  Senators  and  Representatives  to  the  General 
Assembly  of  the  Commonwealth  of  Kentucky,  Frankfort,  Ky,: 

Gentlemen — At  a  called  meeting,  of  which  due  notice  was 
given,  of  the  Kentucky  State  League  of  Local  Building  and  Loan 
Associations,  held  at  Cody's  parlors,  at  the  northeast  corner  of 
Third  and  Scott  stre.ets,  Covington,  Ky.,  at  7 :30  p.  m.,  February 
27,  to  consider  the  Glenn  Insurance  Bill,  and  the  amendments 
thereof,  which  is  now  pending  before  the  present  General  As- 
sembly of  this  commonwealth,  after  due  discussion,  it  was 
unanimously  resolved,  that  in  view  of  the  attitude  taken  by  the 
insurance  companies,  now  writing  fire  insurance  in  this  state,  in 
which  they  threaten  to  cease  writing  insurance  in  this  common- 
wealth should  said  insurance  measure  now  pending  be  passed 
by  the  present  General  Assembly  and  become  a  law  of  this  com- 
monwealth, and  which  action  on  their  part  would  jeopardize  the 
business  of  the  building  and  loan  associations  doing  business  in 
this  commonwealth,  that  we  consider  the  passage  of  this  bill 
derogatory  to  the  interests  of  the  citizens  of  this  commonwealth, 
including  the  local  building  and  loan  associations,  and  ask  that 
said  measure  not  pass,  and  further  request  the  members  of  the 
General  Assembly,  including  the  honorable  Senators  and  Repre- 
sentatives from  Kenton  and  Campbell  counties,  to  vote  against 
the  passage  and  adoption  of  said  bill. 

On  motion,  thfe  president  and  acting  secretary  of  the  League 
are  instructed  to  mail  copies  of  this  resolution  to  the  honorable 
Senators  and  Representatives  from  Kenton  and  Campbell  coun- 
ties, and  urge  them  to  do  all  in  their  power,  that  is  lawful,  to 
oppose  the  bill.  . 

Chas.  Eugene  Clark,  President, 

Jno.  Jos.  Seiler,  Acting  Secretary, 


Essex  County  (N.  J.)  League. 

Legislation  that  will  provide  protection  for  mortgaged  prop- 
erty during  foreclosure  proceedings  was  discussed  at  the  quarterly 
meeting  of  the  Essex  County  Building  and  Loan  League,  held  at 
261  Orange  street.  The  matter  of  a  uniform  method  of  book- 
keeping for  all  the  associations  was  also  considered.  A  protest 
was  made  against  a  recent  ruling  given  on  the  income  tax  in  re- 
gard to  building  and  loan  earnings. 

This  decision,  Elmer  K.  Sexton  said,  was  to  the  effect  that 
'*the  increase  in  the  value  of  the  shares  as  ascertained  and  shown 
by  the  statements  issued  by  an  association  should  be  accounted 
for  as  income  of  the  individual  holding  shares  of  stock."  This, 
he  declared,  had  been  interpreted  by  many  holders  of  building 
and  loan  stock  as  double  taxation. 
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In  explaining  this,  Mr.  Sexton  declared  that  a  man  holding 
such  shares  whose  income  is  $3,000  or  more  would  have  to  pay 
tax  on  the  money  he  pays  in  installments  on  the  shares,  and 
would  also  be  taxed  on  the  increase  in  the  values  of  the  shares. 

A  motion  was  passed  to  take  the  matter  up  with  Herman 
C.  H.  Herold,  collector  of  internal  revenue,  with  a  view  of  having 
the  decision  modified. 

In  the  discussion  of  the  bill  to  protect  property  during  fore- 
closure proceedings,  it  was  pointed  out  that  much  difficulty  had 
been  met  with  by  associations  in  the  past  in  collecting  rents  and 
in  looking  after  property.  The  legislation  committee  reported 
that  it  had  prepared  an  outline  for  such  a  bill  and  expected  to 
have  it  introduced  into  the  legislature  within  a  week  or  two. 

It  was  decided,  too,  that  in  view  of  the  recent  decision  in  the 
Park  View  Association  case,  all  associations  which  paid  a  tax 
under  the  Federal  corporation  act  of  several  years  ago  should 
demand  a  return  of  that  money  by  the  Government. 


the  Home. 

All  building  society  loans  are  not  always  in  the  first  place  for 
gaining  a  home  when  one  has  not  been  owned  before,  but  they 
frequently  are  made  to  save  homes  from  being  lost,  which  serves 
a  purpose  quite  equal  to  that  of  obtaining  a  home  in  the  first  place. 
Only  recently  a  female  borrower  who  was  a  few  months  in  arrears 
called  on  the  secretary  and  stated  that  the  arrearages  in  the  society 
did  not  worry  her  to  any  great  extent,  as  they  could  be  met  if  it 
were  not  for  other  debts,  taxes,  etc.,  accumulated  by  reason  of  long 
sickness  of  a  member  of  her  household,  amounting  to  sums  im- 
possible to  pay  soon,  and  maybe  never. 

She  asked  for  advice,  and  as  her  shares  had  been  rtmning  for 
some  time  it  was  found  that  by  withdrawing  the  old  shares  and 
using  their  net  value,  together  with  a  new  loan,  she  could  reduce 
her  debt  at  least  $400  and  pay  off  all  she  owed  elsewhere.  This 
borrower  was  granted  a  new  loan  in  a  new  series  and  the  old  loan 
was  paid  off.  Her  new  monthly  payment  is  now  $4  less  than  it 
was  before  and  all  debts  paid.  True,  this  is  beginning  over  again, 
but  it  is  well  worth  while  when  it  can  be  done.  It  is  needless  to 
state  that  this  borrower  expressed  a  feeling  of  great  satisfaction 
when  the  transaction  was  completed. 


— No  MAN  can  conceal  himself  from  his  fellows;  everything 
he  fashions  or  creates  interprets  and  explains  him. — Hamilton 
Wright  Mabie. 
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)& 


$25.00 


For  the  best  plan  suggested  for  complsdng  witi 
House  Cash  on  Delivery  Rules.  4  Aladdin  Rd 
and  Loan  Companies  for  more  profit  and  quiq 
company  toward  assisting  Loan  Associations  I 
who  are  scattered  in  every  village,  city  and  I 

Can  You  Formulate  the  Right  Plan  ? 

It  is  not  our  desire  to  disturb  the  well-known  and  safe 
principles  on  which  Building  and  Loan  Associations 
are  founded.  We  ask  no  more  faith  in  ourselves  or 
our  goods  than  we  are  willing  to  extend  to  you.  We 
are  anxious  to  demonstrate  the  absolute  fairness  of 
our  business  transactions — ^the  usefulness  of  our  serv- 
ice,  the  remarkably  high  quality  of  our  goods  and  the 
exceptionally  low  prices  at  which  they  are  offered. 

But  the  great  extent  of  our  business  and  the  prob- 
lems of  financing  deferred  payments  make  it  necessary 
that  we  adhere  to  terms  of  at  least  25%  with  order 
and  balance,  draft  attached  to  bill  of  lading,  with 
privilege  of  inspection.  How  can  we  best  fulfill  the 
Building  and  Lioan  requirements  with  the  above  facts 
to  consider? 

For  the  two  best  plans,  we  offer  as  follows — 

First  Prize $15.00 

Second  Prize 10.00 


The  plan  should  include  suggestions  for  printed 
forms  for  accompanying  shipments.  Address  your 
letter  to  Building  and  Loan  Department,  care  of 
Company. 

Win  Yon  Write  Us?  Address  ""^ 

BAY  CITY,  1 
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PRIZES! 


iding  and  Loan  Association  Rules  and  Aladdin 
ouses  offer  a  splendid  opportunity  to  Building 
irers.  Strong  cooperation  will  be  lent  by  this 
new  contracts  from  our  half-million  prospects 
I  the  country. 


Aladdin  Dollar'a'Knot  Qaality 

Aladdin  lumber  has  set  a  new  standard  of  lumber 
quality.  The  modest  home  builder  is  entitled  to  good 
material  in  his  little  home  as  well  as  are  owners  of 
mansions.  The  Aladdin  1914  announcement  blazes  a 
new  trail  for  quality.  One  dollar  will  be  given  for 
every  knot  found  in  our  red  cedar  siding  shipped  from 
our  Bay  City  Mills.  In  addition,  we  are  furnishing 
clear  flooring,  clear  interior  finish  and  clear  shingles 
with  all  dwelling  houses. 

You  Should  Have  the  Aladdin 
Catalog  on  Your  Desk 

It  tells  the  story  of  the  greatest  service  organiza- 
tion for  the  modest  home  builder  ever  gathered  to- 
gether. You  will  really  need  to  be  informed  fully  on 
the  subject  of  Aladdin  Readi-Cut .  Houses  to  discuss 
them  with  your  contract  holders. 

We  earnestly  desire  to  co-operate  for  our  mutual 
profit,  believing  we  can  render  you  many  services 
in  the  course  of  our  business  transactions  and 
KNOWING  that  what  we  promise  we  perform. 


tth  American  Construction  Co. 

KAN 


AIADDIN 

HoCms  ' 
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Homestead  Bonds  to  Be  Authorized  in  Massachusetts. 

A  bill  introduced  in  the  Massachusetts  legislature  provides  for 
the  issuance  by  the  state  of  so-called  "homestead  bonds"  to  the 
amount  of  one  million  dollars.  The  proceeds  are  to  be  loaned  at 
a  fair  rate  of  interest  to  small  homestead  owners  who  desire  to 
enter  agricultural  pursuits. 

An  important  petition  filed  also  calls  for  publication  in  annual 
reports  by  savings  banks  of  real  property  held,  actual  cost,  market 
value,  value  on  books,  amounts  expended  during  last  year  for  re- 
pairs and  improvements,  gross  and  net  income  from  each  parcel, 
and  if  any  portion  be  occupied  by  the  corporation  the  rental  value, 
a  statement  of  any  certificate  by  the  bank  commissioner  extending 
time  for  disposition  of  any  property  acquired  by  foreclosure  pur- 
chases and  sales  of  real  property  since  last  statement,  with  dates 
and  consideration,  existing  loans  on  real  property,  amount  loaned 
persons,  firms  or  corporations  other  than  on  real  property.  All 
other  property  owned,  payments  for  legal  services,  names  of  offi-r 
cers  of  the  bank,  salaries  of  officers  above  $3,000  and  of  employes 
over  $2,500,  balances  in  other  banks  with  the  interest  received  on 
them. 


Home 

There  seems  to  be  no  good  reasons  why  every  family  should 
not  have  a  home  of  its  own.  There  is  room  enough  for  every- 
body, and  homes  could  be  constructed  to  fit  a  very  small  pocket- 
book.  Large  cities  are  a  handicap  to  the  highest  development — 
they  breed  crime,  disease,  dishonesty,  pauperism  and  immorality 
of  every  kind.  In  proportion  to  population  there  are  many  times 
as  many  home-owners  in  the  country  as  in  the  city.  Were  it  not 
for  the  great  number  of  people  who  go  to  cities  from  the  country, 
city  population  would  deteriorate  to  the  verge  of  extinction  within 
a  hundred  years.  It  is  amazing  to  learn  that  less  than  eight  per 
cent  of  the  families  in  cities  are  home-owners.  There  is  no  oc- 
casion for  such  a  state  of  affairs.  It  is  poor  statesmanship  to  say 
the  least.  Individuals  should  study  the  situation  carefully  and 
make  special  effort  to  become  home-owners.  Home  getting  is  the 
first  step  towards  a  higher  citizenship.  Happiness  is  the  one  and 
only  object  in  life— eliminate  that  and  life  is  a  sham.  What  a 
delightful  sensation,  after  a  day  of  disappointments  and  worry, 
to  be  seated  in  an  easy  chair  in  a  cozy  corner  of  your  own  home, 
free  from  the  bustling,  worrying  world.  Save  your  money  and 
soon  become  your  own  landlord.  Put  your  spare  dollars  in  a 
building  association.  Today  is  the  time  to  begin. — Home  Building 
and  Furnishing. 
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A  Definition  by  the  Atoraey-General  of  Texas. 

The  Attorney-Generars  Department  handed  down  the  follow- 
ing opinion  relative  to  building  and  loan  associations : 

"Building  and  loan  associations  have  been  in  existence  since 
the  year  B.  C  200,  having  originated  in  China,  and  during  all  that 
period  of  time  have  retained  substantially  the  characteristics  which 
the  law  now  ascribes  to  a  building  and  loan  association. 

"(a).  There  is  one  general  characteristic  which  differentiates 
a  building  and  loan  association  from  any  other  corporation  en- 
gaged in  loaning  iponey.  This  is  the  periodical  contribution  of 
shareholders  or  members  to  a  common  fund  and  the  loaning  of 
this  fund  to  shareholders  or  members  from  time  to  time.  This 
element  of  mutuality  is  a  definite  and  well-defined  characteristic  of 
this  class  of  corporations,  and  any  corporation  engaged  in  loaning 
money  which  has  this  element  is  a  building  and  loan  association; 
(b)  Any  corporation,  the  purpose  of  which  is  to  accumulate  money 
from  contributions  made  at  stated  times  by  its  members  and  in 
turn  to  loan  these  accumulated  funds  to  its  members,  is  a  building 
and  loan  association,  and  comes  within  the  terms  and  provisions 
of  this  law. 

"Corporations,  t)ie  capital  stock  of  which  is  all  subscribed  and 
paid  up  and  which  loan  money  not  to  their  members  or  stockhold- 
ers, but  to  other  persons  only,  are  not  building  and  loan  associa- 
tions and  do  not  come  under  the  terms  and  provisions  of  this  law, 
even  though  the  loans  are  made  on  the  installment  plan. 

"Chapter  33,  under  consideration,  applies  to  all  building  and 
loan  associations  which  have  been  incorporated  in  the  state 
since  1874. 

"Domestic  corporations  are  not  required  to  have  a  certificate 

issued  by  the  commissioner  of  insurance  and  by  the  secretary  of 

state  on  compliance  with  the  provisions  of  this  law  are  tantamount 

to  the  same  thing  and  evidence  of  the  right  of  the  corporation  to 

transact  business. 

"The  secretary  of  state  should  issue  and  deliver  to  the  incor- 
porators two  certified  copies  of  the  charter  filed  with  him.  One 
of  these  should  be  delivered  to  and  be  filed  by  the  commissioner 
of  insurance  and  banking.  The  commissioner  should  then  certify 
on  the  other  certificate  copy  that  a  certified  copy  has  been  deliv- 
ered to  him  and  filed  in  his  ofiice.  Then  this  second  certified 
copy  with  the  commissioner's  certificate  thereon  should  be  filed 
by  the  corporation  in  the  ofiice  of  the  county  clerk  of  the  county 
in  which  is  located  its  home  office. 

"(a).  The  term  ^unauthorized  association,'  as  used  in  Section 
35  of  this  act,  means  an  association  formed  for  the  purpose  of 
doing  a  building  and  loan  business,  but  which  has  not  complied 
with  the  terms  of  the  law;  (b)  the  term  'authorized  association' 
means  such  an  association  as  has  complied  with  the  terms  and 
provisions  of  the  act." 
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niinois  State  Report. 

By  Hon.  James  J.  Bsady. 

The  following  statistics  indicate  that  the  building,  loan  and  homiestead 
associations,  generally  speaking,  have  prospered  during  the  past  year: 

Increase-rResources  of  972  associations  exclusive  of  Chicago,  $4,895,- 
570^;  Increase — ^Resources  of  219  associations  in  Chicago,  $2,6S4,195.72; 
Total  increase,  $7,549,766.60. 

Associations  reported  December  1,  1912 598 

Associations  incorporated  in  1912  and  eicamined  in  1913. . , 19 

Associations  incorporated  in  1912  and  examined  in  that  year 1 

Total  K 613 

EXAMINAnONS. 

There  is  no  feature  of  the  law  governing  these  associations  quite  so 
important  as  the  provision  for  examinations.  Yet  it  is  but  a  mere  means 
of  determining  the  existing  conditions  which  may  or  may  not  reflect  credit 
on  the  board  of  directors  in  whose  hands  the  welfare  of  an  association 
should  rest  under  the  intent  of  the  law. 

It  then  follows  that  by  proper  management  on  the  part  of  the  directors 
and  adherence  to  the  purposes  set  forth  under  the  statute  nothing  ibut  ab- 
normal conditions  should  endanger  the  savings  of  the  people  in  this  class 
of  corporations.  Therefore,  it  is  my  purpose  to  attempt  supervision 
through  the  directors  either  by  their  contact  with  the  examiners  at  the  time 
of  examination  or  correspondence  between  tibe  directors  and  the  department. 

Condensed  statements  of  resources,  liabilities,  receipts,  disbursements 
and  share  accounts  follow,  also  similar  information  concerning  each  of  the  591 
associations  doing  business  for  the  twelve  months'  ending  December  1,  1913 : 

STATEMENT  OF  ASSETS  AND  LIABILITIES  FOR  YEAR  1913. 

Assets. 

Loans  to  stockholders $75,972,013.22 

Interest,  premiums  and  fines  accrued  and  unpaid 342,932.46 

Installments  on  stock  due  and  unpaid 836,617.08 

Real  estate 994,947.78 

Judgments  or  master's  certificates 209,911.71 

Real  estate  sold  on  contract 623.012.48 

Taxes  advanced  26,352.75 

Insurance  premiums  advanced 22,258.71 

Bills  receivable 384,024.57 

Accounts  receivable  80342.21 

Furniture  and  fixtures 71,153.77 

Cash  in  treasury 2,248,642.63 

Cash  in  hands  of  secretary 194,206.68 

Life  insurance  1,145.00 

Total  assets $82,007,561.05 

Liabilities. 

Installments  paid  in  on  stock $59,972,662.48 

Installments  on  stock  paid  in  advance 581,824.78 

Installments  on  stock  due  and  unpaid 886,617.06 

Unearned  premium   262,081.37 

Interest  premiums  paid  in  advance 21,760.87 

Incomplete  loans  209,737.66 

Matured  stock 3,006^275.26 

Prepaid  and  paid  up  stock 1,394,896.60 

Bills  payable   2,034,946.77 

Accounts  payable  44,361.67 

Due  treasurer 77,210.27 
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Outstanding  orders 462,283.42 

Interest  84,938.75 

Contingent  fund  933,655.55 

Surplus  or  profit 12,082^.50 

Life  insurance 4.02 

Total  liabilities 182,007,561.05 

RicnPTS. 

Cash  in  hands  of  treasurer $  2,090,718.99 

Cash  in  hands  of  secretary 222,969.85 

Instalhnents   23,503,670.45 

Interest  4,882376.08 

Premiums  511,651.29 

Membership  or  assessment  fees 108,776.71 

Transfer  fees  7,220.70 

Admission  fees  21,391.09 

Fmes  53,140.58 

Pass  book  fees 4,131.68 

Loans  repaid  and  matured 16,332,518.42 

Rents   20,218.28 

Real  estate  296,211.87 

Real  estate  sold  on  contract 159,183.71 

Judgments  or  master's  certificates 266^69.95 

Taxes   44,273.71 

Insurance  premiums 22,688.42 

Bills  iwyable  3,281.465.99 

BUls  receivable 343,833.59 

Accounts  payable 28^860. 10 

Accounts  receivable 21,744.96 

Prepaid  and  paid-up  stock 1,844,966.50 

Matured  stock 1^14,588.89 

Outstanding  orders 1,1891,507.37 

Due  treasurer l 84,974.67 

Contingent  fund 126,531.98 

Furniture  and  fixtures 6,289.11 

Incomplete  loans 213,323.18 

Miscellaneous  receipts 127,335.15 

Life  insurance  premiums 199.18 

Total  receipts $57,631,622.46 

DlSBUBSBMBNTS. 

Loans  to  stockholders 123,259,402,27 

Installments  on  stock  withdrawn  and  matured 18,7^390.73 

Interest  or  profit  on  stock  withdrawn 4,342,291.00 

Return  premiums  on  repaid  loans 102,089.47 

Real  estate 398,132.42 

Real  estate  sold  on  contract 262,61934 

Judgments  or  master's  certificates 208,663.65 

Taxes   paid 37,337.33 

Insurance  premiums  paid 25,498.02 

Matured  stock  1,386,006.60 

Prepaid  and  paid-up  stock 685,714.31 

Bills  payable 3,048,575.16 

Bills  receivable 210,257.47 

Accounts  payable  41,011.20 

Accounts  receivable  61,894.84 

Interest   254,953.90 

Incomplete  loans   183,907.79 

Furniture  and  fixtures 11,488.05 

Contingent  fund  27,699.80 
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Expenses,  general    ^ 101,727.71 

Expenses,  salaries   388,749.31 

Expenses,  stationery,  postage  and  printing 34,537.39 

Due  treasurer   31,192.32 

Outstanding  orders  1,126,029.40 

Cash  in  hands  of  treasurer 2,248,042.08 

Cash  in  hands  of  secretary 194,206.68 

Miscellaneous  disbursements  165,164.60 

Life  insurance  premiums 438.97 

Total  disbursements $57,631,622.45 

Stock  Account. 

Number  of  shares  issued  during  the  year 817,637.25 

Number  of  shares  withdrawn  during  the  year 462,116,% 

Number  of  shares  retired  during  the  year 16,595.50 

Number  of  shares  matured  during  the  year 75,371.50 

Number  of  shares  remaining  in  force 2,322,248.25 


Wisconsin  Report. 

Building  and  loan  associations  in  Wisconsin  attained  a  greater 
growth  in  1913  than  in  any  previous  year  since  their  establish- 
ment, according  to  the  annual  report  submitted  to  Governor  Mc- 
Govern  by  Banking  Commissioner  Kuolt. 

Six  new  associations  were  chartered  and  two,  authorized  late 
in  1912,  began  business  in  1913.  The  increase  in  the  assets  of  the 
associations  was  20  per  cent  as  compared  with  an  increase  of 
18.3  per  cent  in  1912.  At  the  close  of  the  year  sixty-five  asso- 
ciations were  operating  under  the  direction  of  the  banking  depart- 
ment. No  foreign  associations  are  licensed  to  do  business  in  the 
state. 

Total  assets  of- the  associations  on  December  31,  1913,  was 
$10,466,499.20,  as  compared  with  $8,707,795.46  December  31, 
1912.  The  number  of  members  on  December  31,  1913,  was  27,710, 
as  compared  with  23,292  the  previous  year.  There  were  229,320 
shares  in  force  at  the  beginning  of  the  present  year,  and  the  num- 
ber of  shares  of  paid-up  stock  shows  an  increase  for  the  year  of 
2,174,  the  total  being  13,103. 

The  gross  earnings  of  the  associations  for  the  year,  derived 
from  loans,  premiums,  membership  fees,  fines  and  profits,  were 
$692,720.09,  while  the  gross  expenses  were  $109,934.19.  The  in- 
crease in  the  combined  contingent  or  reserve  fund  was  $19,833.24. 

"I  am  grateful,"  says  Commissioner  Kuolt,  "to  be  able  to  re- 
port a  more  general  observance  of  the  provision  in  the  law  for 
the  establishment  and  maintenance  of  a  contingent  or  reserve  fund. 
Previous  to  1913  a  number  of  associations  were  not  complying 
with  the  law,  requiring  them  to  set  aside  at  least  6  per  cent  of  the 
profits  at  each  dividend  period  as  a  permanent  fund  which  might 
be  drawn  upon  in  case  of  losses.  During  1913  only  a  few  associa- 
tions failed  to  comply  with  my  recommendation  in  last  year's  re- 
port as  to  the  building  up  of  such  a  fund." 
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North  Carolina  Report. 

Between  ten  and  eleven  millions  of  dollars  are  invested  in  the 
various  building  and  loan  associations  of  North  Carolina  at  the 
present  time,  according  to  reports  that  have  been  received  at  the 
office  of  Insurance  Commissioner  James  R.  Young.  These  reports 
come  from  associations  that  have  been  formed  in  almost  every 
part  of  the  state,  and  make  the  best  showing  of  any  year  so  far. 

Of  the  one  hundred  and  forty-six  building  and  loan  associa- 
tions in  North  Carolina,  ninety-six  have  made  reports  for  the  work 
of  the  past  year,  and  between  fifty  and  sixty  of  these  ninety-six 
reports  have  been  examined  and  recorded  in  the  office  of  the  insur- 
ance commissioner,  and  have  been  sent  back  to  the  various  towns 
and  cities  where  the  organizations  are  located.  After  being  en- 
listed here,  they  will  be  published  in  the  local  newspapers,  so  that 
the  people  of  the  towns  may  see  the  condition  of  the  business. 

All  of  the  one  hundred  and  forty-six  organizations  in  the  state 
are  in  the  best  condition  in  their  history,  and  show  progress  and 
increased  investments.  Some  of  the  institutions  in  the  smaller 
towns  are  in  the  forefront  in  the  percentage  of  shares  of  stock  that 
have  been  taken  out  by  the  citizens,  and  in  some  instances  the 
greater  interest  is  being  shown  in  the  towns. 


Banking  Commissioner  Requests  New  Securities  Under 

**Blue  Sky**  Law  in  Arkansas. 

Mr.  John  M.  Davis,  state  banking  commissioner,  forwarded 
several  letters  to  building  and  loan  associations,  requesting  that 
they  immediately  provide  for  their  bonds  of  $20,000  under  the 
provisions  of  the  "blue  sky"  law.  The  letters  were  necessitated 
because  several  associations  in  Arkansas,  who  previously  filed  non- 
negotiable  notes  in  lieu  of  their  cash  bonds,  have  not  yet  remedied 
the  defect  discovered  when  Mr.  Davis  assumed  charge  of  the  "blue 
sky"  department  as  banking  commissioner. 

"There  is  nothing  new  in  the  letters,"  said  Mr.  Davis.  "Some 
of  the  companies  that  filed  notes  that  were  not  negotiable  and  upon 
which  the  state  could  not  collect  should  a  forfeiture  be  necessary, 
have  not  yet  complied  with  the  law  and  made  the  necessary  refil- 
ing that  was  found  to  be  forthcoming  when  we  took  charge  of  the 
department. 

"Under  the  provisions  of  the  'blue  sky*  law,  a  building  and  loan 
company  can  file  in  lieu  of  its  $20,000  cash  bond  notes  for  the 
amount  that  are  secured  backed  by  first  mortgages  on  real  estate. 
If  they  do  not  file  such  negotiable  notes  they  must  file  the  full  cash 
bond  of  $20,000.  We  found  that  some  of  the  securities  filed  were 
good  so  far  as  the  filing  company  was  concerned,  but  that  they  were 
not  negotiable,  and  it  is  to  protect  the  state,  as  the  law  provides 
that  we  are  forced  to  ask  these  companies  to  refile  their  bonds  or 
furnish  notes  backed  by  the  prescribed  negotiable  securities." 
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New  Mexico  State  Report 

A  compilation  of  the  reports  of  the  twelve  building  and  loan 
associations  of  the  state  for  the  six  months  ending  December  31, 
1913,  show  total  resources  of  $1,519,741,  as  compared  with  $1,467,* 
542  on  June  30,  1913,  and  $1,450,852  a  year  ago,  or  a  gain  of 
$68,889  in  one  year. 

Loans  on  real  estate  a  year  ago  were  $1,234,889,  and  in  the 
compilation  just  made  public  by  the  traveling  auditor's  office,  they 
were  $1,235,863.  Real  estate  in  the  report  of  a  year  ago  totaled 
$46,127,  while  at  the  close  of  business  December  31,  1913,  it  was 
$106,221.  Accrued  and  unpaid  interest  on  December  31,  1912, 
was  $17,796,  while  the  present  report  gives  this  item  $9,808. 


Character  Loans  and  Shark  Loans. 

The  annual  report  of  the  Hebrew  Free  Loan  Association  of 
New  York  is  a  most  interesting  social  and  psychological  document. 
Its  testimony  bears  directly  on  Mr.  Rosenwald's  proposed  chain 
of  industrial  bank  loans. 

In  the  twenty-two  years  of  its  existence  the  association  has  lost 
less  than  1  per  cent  of  the  money  loaned  on  character  as  the  only 
security.  Indorsers  and  guarantors  have  been  called  on  to  pay 
only  2  per  cent  of  the  total.  More  than  97  per  cent  of  the  bor- 
rowers have  repaid  as  a  matter  of  course. 

There  is  little  doubt  tha..  the  benevolent  Chicago  organizations 
that  loan  money  on  character  have  had  similar  experience. 

Treat  people  on  the  basis  of  decency  and  honesty,  and  they  will 
generally  justify  your  trust.  The  loan  shark  degrades  many  of 
his  victims  by  his  methods,  his  secrecy,  his  selfishness,  his  lawless- 
ness or  his  shuffling  and  wriggling  within  the  technical  law.  The 
free  loan  associations  educate  their  beneficiaries  upward.  They 
strengthen  weak  wills  and  encourage  self-respect  and  honor.  Speed 
the  chain  of  industrial  or  free  loan  banks! — Record-Herald, 


In  furnishing  your  n«w  home,  you  will  want  THE  BEST 

iTbe  Sofiuiill  piano 

Meets  all  your  requirements  and  will  be  a  source  of  satis- 

faction  for  a  lifetime. 

Writ*  us  lor  Catalogue  and  facta  that  will  Intaroat  jrou. 
142  WEST  FOURTH  STREET.  CINCINNATI 
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The  Ideal  Savings  Institution  of  die  Peofriie. 

BY  MARTIN  S.  COHEN. 

The  offer  of  high  rates  of  interest  has  attracted  the  wage- 
earner  to  invest  his  hard-earned  savings  in  the  bonds  of  realty 
companies.  In  many  cases  the  inevitable  result  has  been  that  loss 
has  followed. 

Frequently  these  bonds  are  sold  on  the  deferred  payment  plan, 
by  whidi  the  investor  pays  in  installments  until  the  bond  is  paid. 
During  the  time  of  payment  the  interest  on  the  bond  is  withheld, 
and  when  the  bond  is  paid,  the  holder  participates  in  the  interest. 

When  these  bonds  are  issued  they  run  for  a  long  period,  and 
cannot  be  realized  on  except  at  a  considerable  loss,  as  there  is  no 
market  in  which  they  can  be  readily  sold.  The  holder  of  the  bonds 
must  wait  until  the  bond  matures,  or  find  some  one  that  will  take 
it  up  and  wait  for  his  money.  The  collapse  of  a  number  of  these 
realty  companies  has  caused  great  loss  to  small  investors. 

There  are  several  bills  before  the  legislature  regulating  the 
issue  of  realty  bonds,  and  the  passage  of  any  one  of  Ihem  will  do 
much  to  change  conditions  and  protect  the  inexperienced  investor. 
The  small  investor  must  always  realize  that  the  promise  of  large 
dividend  returns  means  speculation,  and  speculation  means  pos- 
sible loss. 

The  local  savings  and  loan  associations,  as  organized  in  this 
state,  combine  all  the  elements  of  safety  with  the  maximum  divir 
dend  return.  Their  accumulations  are  invested  in  first  mortgages 
on  properties  occupied  by  their  owners,  and  the  monthly  pa3rments 
that  are  made  increase  the  security  from  month  to  month. 

The  modem  methods  of  these  associations  permit  a  man  to 
deposit  his  savings  from  week  to  week  with  them,  and  give  him  a 
fair  divi'^end  return,  generally  at  6  per  cent. 

Mortgages  made  by  these  institutions  bear  interest  at  6  per  cent, 
and  operating  expenses  are  so  low  that  the  difference  between  the 
mterest  received  and  the  dividends  paid  allows  for  expenses,  and 
leaves  enough  for  a  surplus  to  guard  against  losses. 

These  associations  issue  income  shares  of  the  denomination  of 
$100,  which  any  one  can  purchase,  and  on  which  dividends  are 
declared  semi-annually  usually  at  5  per  cent  and  checks  for  which 
are  mailed  at  dividend  periods  as  if  they  were  registered  Govern- 
ment bonds.  The  principal  is  practically  at  the  call  of  the  holder 
of  the  certificate,  and  may  be  withdrawn  at  any  time  by  giving 
short  notice,  which  in  most  cases  is  waived. 

A  man  may  also  subscribe  for  a  share  and  pay  in  $1  a  month 
until  the  share  matures.  The  dividends  are  added  to  the  principal 
semi-annually,  and  if  he  should  want  the  whole,  or  any  part  of 
the  sum  deposited,  he  may  draw  as  from  a  savings  bank. 

The  strict  supervision  of  the  Banking  Department,  coupled 
with  the  disinterested  supervision  of  the  directors,  makes  the  sav- 
ing and  loan  associations  the  ideal  saving  institutions  for  the 
tain  of  moderate  means. 
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Correspondence. 


San  Francisco  Wants  1915  Convention  of  U.  S.  League 

and  International  Congress. 

San  FRANasoo,  Cal.,  February  2, 1914. 
Editor  News: 

Again  referring  to  your  favor  of  March  24,  1913,  let  me  say  that  the 
Exposition  has  been  very  much  interested  in  your  recommendation  that  the 
World's  International  Congress  of  Building  Associations  meet  in  San  Fran- 
cisco in  1915.  As  you  laiow,  the  California  State  League  will  meet 
in  this  city  at  the  time  of  the  Exposition,  and  we  are  very  hopeful  that  the 
national  association  will  also  hold  its  meeting  at  that  time. 

I  quite  agree  with  you  that  such  a  meeting  held  in  this  city  next  year 
would  attract  world-wide  attention.  I  feel  a  peculiar  personal  interest  in 
the  matter,  as  for  some  fifteen  years  I  was  one  of  the  directors  of  the 
Stockton  Land  Loan  and  Building  Association,  and  have  had  many  oppor- 
tunities of  studying  the  workings  of  these  associations.  The  Exposition 
would  greatly  appreciate  it  if  you  will  advise  me  as  to  the  prospect  for  se- 
curing a  meeting  of  the  World's  International  Congress  and  of  the  National 
Association. 

Thankmg  you  in  advance  for  any  suggestions  you  may  make  on  this 
important  matter,  and  awaiting  your  repl^,  I  am 

Very  sincerely  yours, 
Jas.  a.  Barr,  Manager  Bureau  of  Conventions  and  Societies. 


CiNaNNATi,  O.,  February  9,  1914. 
Mr.  Jas.  A.  Barr,  Manager,  Panama-Pacific  International  Exposition,  San 
Francisco,  Cal.: 

Dear  Mr.  Barr — ^Your  kind  favor  of  the  2d  received  and  contents  noted. 
In  reply  would  state  that  the  International  Congress  of  Building  and  Loan 
Associations  will  hold  its  meeting  at  London,  England,  Hotel  Metropole, 
August  11-12,  1914.  At  this  convention  it  is  our  intention  to  recommend 
holding  the  World's  International  Congress  of  Building  and  Loan  Asso- 
ciations, to  meet  in  San  Francisco,  and  it  is  very  likely  that  the  Congress  will 
accept  recommendations  which  we  will  endorse  editorially. 

The  building  associations  of  the  United  States  hold  their  meeting  at 
Washington,  D.  C,  July  29-31,  1914,  and  the  United  States  League  of 
Building  and  Loan  Associations  will  very  likely  adopt  resolutions  to  meet 
during  the  Panama-Pacific  International  Exposition  in  1915.  I  wish  you 
would  give  me  an  idea  as  to  what  arrangements  should  be  made  at  the 
present  time  relative  to  this  subject  which  must  have  the  approval  of  the 
convention. 

Awaiting  your  reply,  I  remain. 

Yours  very  truly. 

Editor. 


ACCOMMODATIONS  FOR  ALL. 
Editor  News; 

I  wish  you  would  give  publicity  through  the  News,  to  the  following  cor- 
respondence : 

San  FRANasco,  Cal.,  February  19,  1914. 
Mr.  Fremont  Wood,  Secretary,  Citizens^  Building  and  Loan  Association, 
405  Pine  Street,  San  Francisco,  Cal: 
Dear  Mr.  Wood— We  learn  from  Mr.  J.  W.  Pembroke,  one  of  your 
stockholders,  that  there  is  a  strong  probability  that  the  United  States  L^gue 
of  Building  and  Loan  Associations  will  convene  in  San  Francisco  in  1915. 
Experience  has  taught  us  that  some  conventions  have  been  lost  to  San 
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Francisco  through  an  idea  that  there  would  not  be  sufficient  hotel  accommo- 
dations for  delegates. 

In  order  to  correct  any  impression  of  this  kind  with  the  object  of  offer- 
ing you  our  hearty  and  active  co-operation  in  bringing  the  League  here  in 
1915,  we  wish  to  say  that  the  San  Francisco  Hotel  Bureau  is  ready  to  guar- 
antee any  number  of  rooms  that  may  be  required  in  first  class  houses  and 
at  any  specified  rates. 

The  San  Francisco  Hotel  Bureau  includes  in  its  membership  over  d50 
of  the  leading  hotels  of  the  city,  representing  50,000  rooms  so  that  you  will 
appreciate  we  will  have  no  difficulty  in  furnishing  whatever  the  League  may 
require  in  the  matter  of  rooms. 

If  there  is  any  specific  information  you  desire  or  if  we  can  be  of  any  as- 
sistance to  you  in  any  possible  way,  call  upon  us  freely. 

Cordially  yours, 
San  Franoscx)  Hotel  Bureau, 

By  KniK  Harris,  Manager. 

I  was  not  aware  that  the  matter  of  sufficient  hotel  accomodation  here 
in  San  Francisco  for  1915  delegates  had  ever  been  questioned.  I  think, 
however,  that  this  authoritative  statement  should  set  at  rest  any  doubt  or 
uncertainty  that  may  have  arisen  and  assure  our  building  and  loan  friends 
in  the  east  that,  if  San  Francisco  is  chosen  as  the  meeting  place  of  the 
United  States  League  in  1915,  they  will  be  properly  taken  care  of  in  that 
respect  at  least. 

Very  sincerely  yours, 
Fremont  Wood,  Treasurer,  California  Building  Loan  League. 


RURAL  CREDIT  RESERVE  ASSOCIATION. 

Raleigh,  February  24,  1914. 
Editor  News; 

Sometime,  over  a  year  ago,  I  made  an,  address  to  the  Farmers'  Union 
in  this  state  on  land  and  loan  associations.  I  think  a  copy  of  this  address 
was  sent  you.  At  any  rate,  it  was  simply  an  adaptation  of  the  principles 
of  building  and  loan  associations  to  the  needs  and  use  of  our  farmers.  It 
was  suggested  as  one  way  of  working  out  something  along  the  line  of  rural 
credits. 

Since  making  that  address  I  have  been  working  upon  a  plan  and  am 
now  attempting  to  bring  it  to  Congress.  I  have  added  further  to  it  in  that 
I  would  like  for  Congress  to  provide  with  proper  restrictions  and  regulations 
for  a  Rural  Credit  Reserve  Association  to  be  composed  of  and  owned  by 
the  land  and  loan  associations  within  its  territory.  I  am  satisfied  this  could 
be  worked  out  to  advantage.  Our  government  and  present  administration 
are  committed  to  this  idea  of  reserve  banks  and  have  already  undertaken 
to  use  this  for  the  benefit  of  the  commercial  world.  Why  should  they  not 
also  use  it  for  the  benefit  of  the  farmers  ? 

I  am  enclosing  you  herewith  a  clipping  from  a  recent  bulletin  issued  by 
this  department  and  would  like  to  have  your  views  along  this  line.  Any 
aid  you  can  extend  in  getting  it  before  Congress  I  shall  appreciate. 

Very  truly  yours, 
J.  H.  Young,  Insurance  Comissioner. 


A  Reason  for  Saving. 

When  the  time  comes  that  you  wish  to  buy  or  build  a  home  for 
yourself,  we  stand  ready  to  loan  you  money  to  help  accomplish  that  very 
desirable  purpose.  Your  savings  book  is  a  basis  for  credit  here,  when 
you  desire  to  borrow.  Your  record  for  thrift  is  wasted  when  3rou  are 
compelled  to  close  your  savings  account  at  the  bank  which  may  be  very 
willing  to  take  your  money,  but  unwilling  to  loan  you  any. 

Citizens  of  San  Francisco. 
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ri0w  iMorporacioiB. 

City  Building  and  Loan  Association,  Sooth  Bethlehem,  Pa«;  capital 
stock,  $1,000,000.  ^ 

People's  Building  and  Loan  Association,  Paris,  Ky.;  capital  stock, 
$100,000. 

Mechanics'  Building  and  Loan  Association,  Houston,  Texas;  capital 
stock,  $500,000. 

The  State  Building  and  Loan  Association,  Birmingham,  Ala.;  capital 
stock,  $100,000. 

South  Fifth  Street  Building  and  Loan  Association,  Philadelphia,  Pa.; 
capital  stock,  $1,000,000. 

Lafayette  County  Building  and  Loan  Association,  Lexington,  Mo.; 
capital  stock,  $500,000. 

Senath  Building  and  Loan  Association,  Senath,  Dunklin  Co.,  Mo.; 
capital  stock,  $200,000. 

Pittsburg  Building  and  Loan  Association,  Pittsburg,  Camp  Co.,  Tex.; 
capital  stock,  $500,000. 

Harrison  Building  and  Loan  Association,  Harrison,  Ark.;  capital  stock, 
$500,000. 

People's  Loan  and  Savings  Association,  Statesville,  N.  C. ;  capital  stock, 
$100,000. 

Houston  Building  and  Loan  Association,  Houston,  Tex.;  capital  stock, 
$50,000. 

The  Union  Building  and  Loan  Association,  Ft  Wayne,  Ind.;  capital 
stock,  $500,000. 

Savings,  Building  and  Loan  Association,  Louisville,  Ky.;  capital  stock, 
$500,000. 


EUROPEAN  TOUR 

of  fnemb«r8  of 

United  States  League  of  Local  Building 
and  Loan  Associations,  1014 

Sail  from  Now  York,  July  3 1st,  following  tho 
National  Convention,  Washington,  D.  C,  July  20-31,  1914 

To  attond  tho 

International  Congress  of  Building  Societies  and  Building 

and  Loan  Associations.  London,  Bng.,  August  11-12,  1014 

Headquarters:  Hotel  Metropole,  London 

OfUcors: 

Prasident*  W.  J.  BATusooKm,  Sd  Vioe-Pres.,  Hxubbt  W.  PzirKHAif , 

Shrercport,  LouiiUna.  WoUatton,  Massachusetts. 

1st  Vicc>Pres.,  Cbaklbs  Euqbmb  Clasx,  Treasurer,  Joseph  K.  Gamblk, 

CoYington,  Kentudqf.  Philadelphia,  PennsylTaiila. 

td  Vice-Pres.,  Pxnx  Himxxl,*  SeereUry,  H.  F.  Cxllakxus« 

Chicago,  IIHnoig.  Cinannati,  Ohio. 

*  Deceased. 

Commlttoo  on  International  Congress: 

L.  L  Ram Kiv,  Cblinnbos,  Ohio.  Hxxbut  W.  Phtkbam , 

GiotGi  F.  Giucou,  Wollaston,  Massachusetts. 

Omaha,  Nebraska.  Cbaius  Eugbmb  Cuuix* 

C  A,  RorsK,  Terre  Haute,  Indiana.  Covington,  Kentucky. 

CHAtf.ti  O'CoKxoK  HxiTNBSSY.  HsNtT  S.  RosxirrHAi^ 

SB  Park  Row,  New  York  City.  15  Weft  Sixth  Street.  Qadnnati,  Ohio. 

Send  for  leaflet  describing  the  Tour 

RALPH  B.  TOWLB.  Tour  Manager. 

31  Trinity  Place  Boston,  Mass. 
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WHAT  THE  ASSOQATION  HAS  DONE. 

It  has  assets  of  more  than  $2,600,000.00. 

It  pays  dividends  four  times  each  year. 

It  has  a  membership  of  more  than  9,800. 

It  has  a  surplus  of  more  than  $121,000.00. 

It  loans  money  at  6  per  cent  per  annum. 

It  issued  2,667  new  books  dunng  the  year  1913w 

It  is  under  state  examination  the  same  as  banks. 

It  bonds  all  of  its  employes  in  surety  companies. 

It  has  never  paid  dividends  of  less  than  5  per  cent  per  annum. 

It  is  continuously  helping  to  make  home  owners  and  good  citizens. 

It  has  conducted  its  business  successfully  and  profitably  for  25  years. 

It  has  served  the  people  of  this  county  better  the  past  year  than  ever 
before. 

It  made  115  straight  farm  loans  amounting  to  $228^500.00  during  the 
year  19ia 

It  made  453  monthly  payment  loans  amotmting  to  $487,200.00  during 
the  year  1918. 

It  has  paid  over  one  million  two  hundred  thousand  dollars  in  dividend]^ 
to  its  members  during  25  years. 

It  has  exerted  the  widest  influence  in  inducing  both  old  and  young  to 
acquire  the  habits  of  thrift  and  economy. 

It  owns  one  of  the  most  elegant  and  complete  fire-proof  office  and 
family  apartment  buildings  in  this  state. 

Any  person,  old  or  young,  may  start  a  savings  account  with  this  asso- 
ciation at  any  time,  without  expense. 


The  Potters  of  East  Uverpool.  Ohio. 

PAID-UP  STOCK 

Is  issued  in  the  form  of  certificates  for  even  hundreds  of  dollars  and  is  for 
those  who  have  Exfcn  Hundred  of  dollars  to  invest  and  want  the  Dividends 
each  six  months  (January  and  July)  paid  them  in  cash.  When  issued  it 
begins  to  draw  Dividends  from  the  first  of  the  month  after  issue.  We  havte 
never  paid  less  than  5  per  cent. 

RUNNING  STOCK 

Is  issued  at  any  time  and  is  in  the  form  of  a  Pass  Book  in  which  each 
deposit  is  entered.  These  deposits  begin  to  draw  Dividends  from  the  first 
of  the  month  after  deposit.  The  dividends  thus  earned — which  have  never 
been  less  than  5  per  cent — are  credited  on  the  pass  books  January  1st  and 
July  1st,  and  in  turn  begin  to  draw  dividends,  thus  compounding.  Pass 
Books  mvt&t  be  presented  at  least  once  a  year  to  have  the  proper  dividend 
entries  made  and  be  Audited,  This  is  an  Essential  Safeguard  to  Every 
Member. 

LOANS 

We  onlv  loan  on  First  Mortgages  on  Real  Estate  in  East  Liverpool,  O,, 
Chester  and  Newell,  IV.  Va,,  our  immediate  suburbs.  Our  limit  is  not  to 
exceed  two-thirds  the  value  of  the  property  as  appraised  by  three  of  our  ap- 
praisers. The  loans  are  to  be  repaid  by  payments  of  not  less  than  $1.00 
a  month  on  each  $100  loaned.  The  interest  is  deducted  June  30th  and 
December  31st»  from  these  payments,  the  balance  going  to  reduce  the  prin- 
cipal. Interest  is  only  charged  on  the  balance,  due  January  1st  and  July  1st.. 
The  loan  can  be  paid  off  in  full  at  any  time,  interest  only  being  charged  up 
to  date  of  payment  All  property  mortgaged  to  us  must  be  fully  insured 
with  a  provision  that  loss,  if  any,  is  payable  to  us  as  our  mortgage  interest 
may  appear.  J.  J.  Pumnton,  Secretary. 


PUBLIC   OPINION 

ALL  OVER  THE  WORLD 

Endorses  the 

UNDERWOOD 

In  Preference  to  Any  Other  Typewriter 


Because 


It  has  proved  itself  by  wionlfls  all  worid*s  awards  for  merit 
It  holds  att  records  for  SPEED  -ACCURACY— STABILITY 
It  holds  the  Elllott-Cressoo  medal  awarded  by  the  Praoklfai 
Institute  of  Peimsylvaala—the  highest  mechaolcal  award 

These  are  Features  no  Other  Writing: 
Machine  can  Offer 


UNDERWOOD 


"THE  MACHINB  YOU  WILL  EVENTUALLY  BUY 


•• 


AGENTS  WANTED. 

Insurance  Co.  of  North  America,  f^^ 

PHIUADBLiPHIA,  l>A* 

Capital,  $4,000,000.00  Assets,  $17,816,188.57 

Surplus  to  Policy  Holders.  $8,884,871.95 

Thii  Company  was  doing  businesi  when  George  Washington  was  President. 

W.  N.  JOHNSON,  Gen'l  Agent  B.  L  WEST,  Ass*t  Geni  Agent 

76  West  Monroe  Street*  Chicago*  111. 

SihrCIIonsrrtmlliv^ainiigsani^  Vomh^smsSaa 


■■»« 


<IMI  •■ 


OMAHA.  NCB      JOBS  8r4.19I9. 


ff.  I 


Johnaon.  G«n*l  A^snt. 
76  WMt  Uonros  St.. 
Chioai^o,  Ills. 


D«ar  Sir; 


3a  ra  rornaao  of  Msreh  tS.  1913. 


■•  4eslr«  to  eonirrattilate  70a  sad  tho  Imarsoo*  Coapsay  of  Bortb 
Amerlea  for  tbo  proopt  aafl  ▼0x7  aatlafaotory  aaanar  la  «bSoh  yov  adi«sta4 
oar  tornado  loaaaa  aftfrre^tlnp  ovar  t60,000. 

la  daoldlBf  apoa  a  eonany  mtb  irhlob  to  traasaot  boalBaas  of 
aooh  Taat  laportaaea  to  our  Aaaooiatloa.   It  la  frratlfylax  to  know  that  »a 
aelaotad  ooa  of  aaob  atr«artta  aod  rallabSlJty. 

Toara  vary  tmly, 

Tba  CMaarratlTo  SaTlofra  k  Loaa  Asa*'n. 
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MONTHLrY   DUBS 


CAUFORNIA. 

fl  The  twenty-third  annual  report  of  the  Fidelity  Savings  and  Loan  Asso- 
ciation, of  Los  Angeles,  shows  assets  of  $6,036,712.94;  reserve  fund  and  un- 
divided profits,  $404,363.36.    G.  H.  Wadleigh,  secretary. 

4  The  nominating  committee  recommended  the  old  board  of  directors  of 
the  Mutual  Building  and  Loan  Association,  of  Pomona,  with  the  addition  of 
Frank  Lobingier,  as  the  new  board.  They  were  formally  elected  for  the 
ensuing  year.  The  directors  now  are  Wsdter  M.  Avis,  J.  T.  Brady,  Mel 
Campbell,  Henry  Hanson,  George  S.  Phillips.  J.  F.  Lobingier  arid  L.  L.  Los- 
tutter.  The  secretary  suggested  that  pay  of  the  directors  be  increased  slightly 
for  their  services.  This  will  require  an  amendment  to  the  by-laws,  but  the 
sense  of  the  meeting  appeared  to  favor  such  an  increase  at  a  later  date. 
C.  I.  Lorbeer,  former  secretary,  suggested  that  inasmuch  as  Pomona  is 
the  center  of  a  rich  agricultural  and  horticultural  section — from  the  San 
Gabriel  to  the  Santa  Ana  river — ^that  it  might  be  well  for  the  association 
to  consider  the  enlargement  of  the  work  of  the  association  so  as  to  en- 
courage agricultural  loans,  as  is  so  successfully  done  in  many  European 
countries.  No  action  was  taken  on  the  matter.  Walter  A.  Lewis,  one  of 
the  original  promoters  and  first  directors  of  the  association,  suggested 
that  it  would  be  well  to  have  an  occasional  examination  of  the  building 
and  loan  securities  by  the  stockholders.  But  the  meeting  considered  that 
this  would  be  too  expensive  a  proposition. 

FLORIDA. 

i|  Hon.  R  L.  Keesler,  of  Charlotte,  president  of  the  North  Carolina  State 
Building  and  Loan  League,  was  here  and  addressed  the  citizens  of  Or- 
lando upon  building  and  loan  organizations,  setting  forth  the  many  ad- 
vantages of  such  institutions.  The  meeting  was  held  in  the  tea  room  at 
8  o'clock,  and  a  large  crowd  was  present,  as  the  speaker  is  full  of  his 
subject  and  gave  much  valuable  information  to  those  interested  in  the 
newly  organized  building  and  loan  assoication  that  has  just  been  perfected 
in  this  city.  Douglas  R.  Ellerbe,  who  is  the  secretary-treasurer  of  the 
Orlando  organization,  is  meeting  with  much  success  in  the  increased  stock 
subscribers. 

ILLINOIS. 

4  At  the  annual  meeting  of  the  Kankakee  Building  and  Loan  Association 
a  number  of  interesting  facts  were  brought  out  in  the  report  of  the  sec- 
retary, Mr.  Albert  Schneider.  The  report  showed  that  the  association  had 
enjoyed  a  most  prosperous  year,  that  it  did  a  volume  of  business  of  $302,- 
974.24  and  now  has  total  assets  of  $558,386.99,  the  membership  has  grown 
until  there  are  now  1,196  members,  holding  15,478  shares.  Since  the  or- 
ganization of  the  association,  twenty-nine  years  ago,  the  association  has  made 
over  1,300  loans  for  the  purchase  or  building  of  homes.  Dr.  £.  L.  Long- 
pre,  B.  W.  Alpiner  and  Albert  Schneider  were  re-elected  as  directors  for  a 
term  of  three  years,  the  remaining  members  of  the  board  being  K  A.  Lecour, 
C.  E.  Holt,  F.  M.  Lockwood,  F.  H.  Holmes,  A.  L.  Granger  and  C.  Ruble. 
The  work  of  the  association  in  helping  the  wage-earner  to  become  a  home 
owner  and  in  teaching  the  principles  of  thrift  and  saving  has  been  of  in- 
estimable value  to  the  city  of  Kankakee. 

INDIANA. 

l|The  Anderson  Loan  Association  shows  assets,  $2,689,704;  sinking  fund  and 
undivided  profits,  $121,803.  Forest  Larmore,  secretary. 

^  Farmers  can  get  a  straight  farm  loan  from  Anderson  Loan  Association 
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at  6  per  cent  interest,  payable  semi-annually,  without  any  commission.  In- 
terest paying  dates  fix^  at  such  months  as  will  suit  the  borrower,  with  the 
privilege  of  paying  back  one  hundred  dollars  or  more  and  stopping  the 
mterest,  not  only  at  interest  paying  periods,  but  at  any  time. 

Q  Isidore  I.  Spiro,  of  Michigan  City,  Ind.,  50  years  old,  president  of  the 
Indiana  Telephone  Company  and  owner  of  steamships  plymg  between  this 
city  and  Qiicago,  died  March  1  of  a  complication  of  diseases  from  which 
he  had  been  skk  since  last  October.  Mr.  Spiro  had  a  large  real  estate  and 
insurance  business  and  for  many  years  was  secretary  of  the  Michigan  City 
Loan  and  Building  Association.    He  leaves  a  widow. 

IOWA. 

^  At  the  annual  meeting  and  election  of  officers  of  the  Home  Building,  Xjoan 
and  Savings  Association,  of  Davenport,  and  following  the  reading  of  the 
yearly  reports,  officers  and  directors  were  elected  for  the  coming  year. 
The  reports  were  approved  by  members  of  the  association.  The  officers  are : 
president,  George  S.  Dempsey;  vice-pres.,  A.  L.  Seeber;  treasurer,  Ignatz 
Hild ;  secretary,  J.  £.  Driscoll,  attorney,  £.  M.  Sharon.  The  directors  named 
to  hold  office  are  as  follows:  George  S.  Dempsey,  J.  F.  Halligan,  A.  E. 
Walsh,  Ignatz  Hild,  E.  M.  Sharon,  A.  L.  Seeber,  P.  T.  Walsh,  F.  B.  Sharon, 
Dr.  C  E.  Glynn,  George  F.  Volz,  M.  L.  Higley,  George  F.  Hild,  A.  H.  Hol- 
land, Dr.  Frank  Neufield  and  J.  E.  Driscoll. 

^  The  Home  Building  and  Loan  Association,  of  Waterloo,  distributed 
dividends  during  1913  to  the  amount  of  $^707.02,  which  is  equal  to  earnings 
of  7.8  per  cent.  The  report  of  the  secretary,  J.  E.  Dempster,  is  as  follows : 
Assets,  $413,990.42. 

MICHIGAN. 

q  At  the  annual  meeting  of  the  West  Side  Building  and  Loan  Association,  of 
Grand  Rapids,  officers  were  elected  as  follows :  President,  S.  J.  Hufford ;  vice- 
president,  David  Stoll ;  secretary,  J.  George  Lehman ;  treasurer,  W.  H.  Gall- 
meyer ;  directors,  J.  George  Lehman,  W.  H.  Gallmeyer,  R.  D.  Gralham  and  Geo. 
J.  Vierheilig.  The  holdover  directors  are  Henry  Geibe,  G.  A.  Richards, 
Joseph  F.  Brechting,  Louis  Martin,  John  Warendorf,  Gerald  Fitzgerald 
and  S.  J.  Hufford.  The  association  has  assets  of  $212,000,  an  increase  of 
about  $25,000  for  the  year.  Its  present  membership  is  an  increase  of  10 
per  cent  for  the  year. 

4  The  Detroit  and  Northern  Michigan  Building  and  Loan  Association  is 
the  name  by  which  the  Northern  Michigan  Building  and  Loan  Association 
will  be  Imown  in  the  future  if  the  stockholders  approve  of  the  action  of  the 
board  of  directors  of  the  corporation.  The  association  recently  opened  a 
branch  office  in  the  Dime  Savings  Bank  Building,  under  the  management 
of  Edward  B.  Tyrrell,  and  the  board  of  directors  now  want  to  incorporate 
the  word  ''Detroit"  in  its  name. 

MISSISSIPPI. 

4  The  thirteenth  annual  report  of  the  Qarksdale  Building  and  Loan  Asso- 
ciation shows  assets,  $173,542;  receipts  during  the  past  year  $102,595.  This 
association  has  never  had  a  loss.    £.  P.  Peacock,  secretary-treasurer. 

MISSOURI. 

Q  The  Washington  Savings  and  Building  Association,  of  St.  Louis,  at 
its  recent  annual  meeting,  elected  the  following  officers:  President,  W.  £. 
Wightman;  vice-president,  John  M,  Moran;  secretary-treasurer,  James  M, 
Rohan;  chairman  finance  committee,  S.  J.  Stewart,  chairman  real  estate 
committee,  A.  J.  Golfer;  chairman  building  committee,  R.  E.  L.  Bullo. 
The  association  has  been  in  successful  operation  since  IBSfl. 


!JJ  LL 

MANY 

BUILDING  ASSOQATIONS 

throughout  the   country 

PROFIT 

by  using  the  Membership  Edition  of  the 
American    Building  Association  News, 

"SAVE" 

as  a  house  organ  in  their  locality. 
Many  of  them  report 


100% 


increase  in  new  accounts*    This  is  the  best 
Advertising    proposition   on   the  market* 

Write  us  about  it  I 

THE  AMERICAN   BUILDING 
ASSOCIATION   NEWS   CO. 

15  WEST  SIXTH  STREET 
ONONNATI 


h 
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NEW  JERSEY. 

q  Another  successful  year  and  assets  amounting  to  $653,619.66  were  reported 
by  the  Atlantic  City  Loan  and  Building  Association  at  its  annual  meeting. 
The  twenty-eighth  series  of  stock  will  mature  in  March,  or  a  half  month 
earlier  than  the  maturity  of  the  27th  series  last  year.  No  changes  were 
made  in  the  directors  and  officers,  the  incumbents  of  last  year  being  re- 
elected as  follows :  President,  Smith  Conover ;  vice-president,  C.  J.  Adams ; 
treasurer,  Silas  R.  Morse;  secretary,  John  C.  Slape,  and  solicitor,  Charles 
C.  Babcock.  Directors:  Silas  R.  Morse,  Smith  Conover,  J.  L.  Baier,  Jr., 
C.  J.  Adams  John  C.  Slape,  Charles  C.  Babcock,  Edward  S.  Lee,  E.  V. 
Corson  and  Charles  P.  Tilton. 

NEW  YORK. 

Q  The  Ilion  Permanent  Savings,  Building  and  Loan  Association  has  elected 
the  following  officers  for  the  coming  year:  President,  Samuel  T.  Russell; 
vice-presidents,  William  Hartford  and  H.  P.  Hamlin;  treasurer,  John  A. 
Giblin;  secretary,  William  H.  Grimshaw;  assistant  treasurer,  Ralph  D.  Le- 
Roy.  The  association  was  organized  in  1888  and  now  has  a  membership  of 
2,000.  Of  the  shareholders,  732  are  women,  holding  a  total  of  6,413  shares. 
During  the  past  year  a  dividend  of  five  per  cent,  amounting  to  $23,788.24, 
was  declared.  The  receipts  during  the  past  year  amounted  to  $219,566.62, 
out  of  which  funds  have  been  loaned  and  expenses  paid,  leaving  a  present 
balance  of  $19,050.41.  The  association  is  solidly  established  and  is  being 
conducted  on  a  high  plane  of  success. 

^  In  the  38th  annual  report  to  the  Chemung  Valley  Mutual  Loan  Asso- 
ciation, of  Elmira,  President  Clay  W.  Holmes  gave  the  following  interest- 
ing data: 

This  meeting  completes  a  period  of  ten  years  under  the  new  manage- 
ment, as  it  may  be  called. 

In  the  first  cycle  the  assets  amounted  to  $105,131.15.  At  the  end  of  the 
second  they  had  gained  $311,880.74;  the  close  of  the  third  gave  a  gain  of 
$294,781.90,  making  a  total  of  $711,730.79,  as  a  result  of  twenty-eight  years 
under  one  plan,  and  the  same  management. 

At  the  beginning  of  the  fourth  cycle  the  new  features  were  put  into 
action.  At  present  the  report  of  the  past  year's  work  shows  that  the  ten 
years'  work  of  new  blood  and  modern  ideas  has  given  a  net  gain  of  $688,- 
435.95,  and  our  assets  are  on  the  last  leg  of  a  million  and  a  half.  In  other 
words,  the  new  idea  has  nearly  doubled  the  assets  of  the  association,  bring- 
ing it  up  to  almost  three  times  the  size  believed  by  Judge  Dexter  to  be  its 
limit,  and  if  the  signs  of  the  times  are  not  misleading  the  next  ten  years 
will  double  the  present  assets  and  bring  us  near  to  the  three  million  mark. 
In  1906,  when  in  addressing  you  the  assertion  was  made  that  we  were  des- 
tined within  a  few  years  to  reach  and  pass  the  million  mark,  it  might  have 
been  asserted  that  the  remark  was  visionary  but  in  the  face  of  the  figures 
shown  as  the  results  of  the  gains  of  1913,  the  assertion  that  we  will  ap- 
proximate three  millions  in  1924  may  be  safely  entertained  should  present 
gains  be  continued. 

The  report  which  was  presented  by  C.  W.  Holmes,  shows  the  largest 
gains  during  any  year  of  our  existence,  and  an  analysis  gives  evidence  of  the 
value  of  the  changes  made  in  our  working  system.  Five  hundred  and  eighty- 
two  new  members  have  been  added  to  the  rolls,  making  a  total  present  mem- 
bership of  5,110;  3,093  instalment  shares  were  issued  during  the  year,  mak- 
ing a  total  of  15,732  outstanding.  One  thousand  one  hundred  and  thirty- 
three  income  shares  were  issued,  giving  a  present  total  of  3,450.  All  of  these 
figures  are  in  excess  of  last  year.  The  net  gains  for  the  year  were  $125,- 
523.85,  nearly  double  those  of  last  year,  and  the  largest  in  the  history  of  the 
association.  This  brings  the  total  assets  to  $1,400,166.74 — and  the  close  of 
the  present  year  will  see  us  safely  beyond  a  million  and  a  half.    The  ex- 
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penses  of  conducting  the  business  were  under  30-100  of  one  per  cent.  In 
addition  to  the  extraordinary  gain  in  assets  shown  above,  the  association  paid 
out  to  withdrawing  shareholders  a  quarter  of  a  million  dollars,  only  lacking 
$627.00. 

^  The  Watertown  Savings,  Loan  and  Building  Association  assets,  $254,974; 
contingent  fund,  $4,720;  undivided  earnings,  $13,451,  out  of  which  divi- 
dends of  $6,439  were  paid.  W.  J.  Shepard,  secretary-treasurer,  writes  this 
is  the  largest  number  of  members  and  greatest  assets  in  the  history  of 
the  association. 

OHIO. 

4  The  Cambridge  Loan  and  Building  Company  has  just  issued  its  2^h 
'annual  statement  showing  assets,  $554,478;   reserve  and   undivided   fund, 
$15,153.    T.  R.  Deselm,  secretary. 

PENNSYLVANIA. 

Q  The  Board  of  Trade  Building  and  Loan  Association,  of  Greenville,  shows 
assets,  $73,114.20.    O.  C.  Jones,  secretary. 

NORTH  CAROLINA. 

4  The  Mechanics'  Perpetual  Building  and  Loan  Association,  of  Charlotte, 
was  organized  March  3rd,  1883.  Assets,  $1,496,297.  The  receipts  amounted 
during  the  past  year  to  $845,554.29.    R.  E.  Cochrane,  secretary-treasurer. 

SOUTH  CAROLINA. 

^  The  Spratt  Building  and  Loan  Association,  of  Chester,  at  the  close  of  its 
22nd  year  without  a  single  loss,  shows  assets,  $325,000.  Over  800  homes 
secured  by  its  members.  They  have  now  a  25^  share  per  capita.  Mr.  B. 
M.  Spratt,  secretary-treasurer,  would  like  to  hear  from  any  secretary  who 
can  beat  this  record. 

WISCONSIN. 

^  Judge  Walter  C.  Palmer  was  elected  president  of  the  Racine  Building  and 
Loan  Association  to  succeed  E.  T.  Billings.  The  other  officers  chosen  were : 
George  L.  Buck,  re-elected  vice-president ;  Thomas  R.  Pagan,  elected  to  suc- 
ceed W.  C.  Palmer  as  secretary ;  Stuart  Harbridge  to  succeed  E.  W.  Rapps 
as  treasurer.  The  directors  named  are:  Salo  Haas  and  G.  G.  Jones  to 
succeed  themselves ;  W.  C.  Palmer  to  succeed  E.  T.  Billings ;  R.  E.  Browne 
in  place  of  J.  R.  Dishington,  and  C.  H.  Everett  to  succeed  T.  R.  Pagan.  The 
meeting  was  the  largest  ever  held  by  the  stockholders  of  the  organization, 
168  members  being  present.  This  number  represented  4,481  shares  of  stock 
valued  at  $443,100. 

^  The  Security  Loan  and  Building  Association  was  organized  May  1,  1913, 
capitalized  at  $5,000,000.00.  The  membership  February  15,  1914,  was  615, 
with  a  stock  subscription  of  $381,900.00.  The  Association  has  its  office  at 
353  National  Ave,,  Milwaukee,  Wis.  At  the  annual  meeting  the  follow- 
ing officers  and  directors  were  elected:  William  L.  Pieplow,  President; 
Herman  C.  Kroeger,  Vice-President;  Theo.  Mueller,  Secretary  and  Treas- 
urer. Directors:  William  C.  Ahlhauser,  Lawrence  N.  Conlan,  Henry  L. 
Kuesel,  William  A.  Langley,  William  R.  Trotter  and  Henry  F.  Zarse. 


Some  people  save  up  their  money  for  a  rainy  day  and  finally 
decide  that  a  foggy  day  is  a  good  enough  excuse  to  spend  it. 


It  is  poor  business  to  talk  to  the  waste-basket  when  you  can 
talk  to  the  buyer. 


Tim  says  that  a  grouch  is  a  grunt  gone  to  seed. 


Roblnsonlan  BulMlng-Loan  Interett  Tables 


^RiCK.  mm 

wWA  tt  nam  ncov  iaed  tiiroaghovt  tte  UaJM  States  ud  Caaada  at  tha  aniboritallva 
tablet  for  an  bafldlnt-loaB  eakvlatumt,  at  waB  at  lor  maaj  oAcr  dattaa  of  oMBcy. 

Itt— UtSrUL  SULM  AHO  IWfOlMATIOir. 

0— -Dnrmoii  Kbv*Tablbj— For  finding  the  rate  earned  by  a  loan,  etc 

No.  1^— AMomrr  op  $l.->-For  finding  what  «ny  tnoi  of  OMner  aaoontt  to  at  any  rate  of 
componndcd  monthly,  np  to  150  montht. 

Now  t.— Amovmt  of  91  raa  Moim,  arc — For  findfaif  what  any  tun  paid  each  month,  ete.* 
tOto  np  to  150  months,  with  interett  componnded  monthly. 

No.  S.— Pananr  Wotrn  ov  f  1.— For  Finding  the  pretent  worth  of  any  tnm  dnc  at  any  fntnre 

No.  4.«~PutBnT  WoBTB  Of  f  1  lACH  MoHTK,  BTC— For  finding  the  preeent  worth  of  any  torn 
due  each  mooA,  etc. 

Na  0  and  •.— Swxxiia  Fmra  TAauo. 

No.  Ori— Amount  ov  fl.OO  Pad  macm  Wbb,  with  intereet  oompoonded  Seml-annnany    and  ICatnrity 
Key-Table. 

No,  7.— Pnvicr  Matvbitt  TABi.88.»^Matttrity  of  Inttalhnent  Stoeh,  wHh  paymente  from  tO  ecntt 
to  110.00  and  ratet  from  4%  to  SOX,  Including  10.tX  and  lS.lxr 

No.  7a^— Supplement  to  No.  7,  for  payment  at  ««d  of  month. 

No.  8«d— liATuairr  ov  PaarAis  STOOb— Pfte-paytMnto  from  9fS.OO  to  $80.00,  and  ralee 


No.  O^^Eqvitauevt  Mohtblt  and  Putaid  Patmimts,  that  will  mature  in  tame  time. 

No.  It.— Equal  Momthlt  FAVUMwn,  made  at  the  cad  of  each  month,  that  will  pay  np  a  $100 
loan  at  0,  8,  10  or  lt%  per  annum. 

No.  18^— Samb,  when  Interett  on  the  loea  It  payabit  monthly  in  ndaanof,  and  paymente  are  at  the 
firat  of  each  month. 

Now  14.— Samil  when  Intereet  on  the  loan  la  payable  monthly  im  odmoimc;  with  paymente  at  #ad 
of  the  month. 

No.  If.— Equal  Movtblt  PATKBnTt»  made  at  the  b^gtmiMif  of  the  month,  that  will,  at  any  rale 
from  IX  to  85%  per  annum,  intereet  compounded  annually,  pay  a  loan  of  flOO  ta 
from  1  to  88  yeart. 

No.  10.^MoMTHLT  SiVKiiia  FuMD,  that  will  pay  up  quarterly,  temi-annual,  or  annual  divldeadi 
and  expense:  alto  Amount  of  f  1  paid  ctther  at  the  firat  or  laat  of  the  month  for  8^  I 
and  It  montht,  at  any  earning  rate  from  8%  to  00%. 

No.  17.— Divtaion  ov  Ptovna. 

No.  18. — PaitaHT  Wobth,  at  monthly  Compound,  of  |1.00  due  at  the  end  of  each  half  ystr« 
thowing  what  portion  oi  the  pre-payment  Is  required  to  pay  off  <iaarterly,  atari- 
annual,  or  annual  dlTldcndt  ana  cxpenee. 

No.  18a.— The  Same  aa  No.  18,  but  with  interett  compounded  temi-annnally. 

Ko.  18.— CoMPAaATivi  iHTBaBar  Tabur,  ahowing  what  fLOO  amounte  to  In  any  number  of  ytats 
up  to  16,  at  Simple  intereet,  and  at  monthly,  quarterly,  tenii*annual  and  annual 
compound. 

No.  18a. — CoMVABATivB  IvTBBiaT  Tabli,  showinc  what  f  1.00  oald  each  month  amounte  to  In  say 
number  of  years  up  to  18,  at  simple  interest,  ana  at  nmnthly,  quarterly,  semi-arniusl 
and  annual  compound. 

No.  tO.^WrrHDBAWAL  Valum^  at  aay  rate  of  Simple  intereet  allowed,  and  at  any  time  from  1 
to  180  monthsw 

No.  tl.— Rates  earned  by  a  loan,  and  actual  rates  paid  by  a  borrower  in  a  BoUding-Loan  Associa- 
tion, when  the  loan  Is  paid  up  in  a  given  time  by  equal  monthly  payments. 

Now  tt.— For  finding  the  peyment,  made  at  the  end  of  each  momh,  ctc«  which  will  at  last  paymeat, 
pay  a  debt  now  due  and  ita  interest 

Table  A.^— Matubitt  Knr-TABUL^For  finding  either  the  Fa.ymmiii,  par  ealn#  pf  Skmrw,  Dmwimg 
RaU,  or  Timt  to  wnatmHty^  when  we  hnow  the  other  three. 

And  many  other  useful  Tables  too  numerous  to  mention  here. 


Roblnsonlan  Installment  Loans 

SERIES  I.    For  Finding  ag  Followg: 

Ist.    When  any  loan  will  be  paid  up  by  monthly  pa3mients ;    2nd.    The  unpaid  balance 
on  such  loans  at  any  time ;    Srd.    Amount  of  interest  that  has  been  earned. 
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Building  and  Loan  Association  Leagues 


United  States  League  of  Local  Building  and  Loan 

Associations 


President— W.  J.  Bayersdorfer. . 
Secretanr— Hennan  F.  Cellariiu 

STATE  LEAGUES 

CAUPORNIA  BUILDINO-LOAN  LBAOUS 

Ptesident — Leon    Martin Berkeley 

Secrctuy — ^W.  D.  Frederick ...Pomona 

BUILOINO  ASSOCIATION  COUNCIL  OP 
THE  DISTRICT  OF  COLUMBIA. 

Preudcnt — ^Junee  F.  Shea Waihinjrton 

Secretary  and  Treaaurer — Chat.  F.  Benjamin, 

Washington 

THE    SAVINGS    AND    LOAN    ASSOCIA- 
TION LEAGUE  OF  INDIANA. 

Prctident — C  A.  Royie Tcrre  Hante 

Secretary— A.  L.  Gutheil Shdbyvilla 

BUILDING  ASSOCIATION   LEAGUE   OF 

ILLINOIS. 

President— Mark  D.  Rider. Chicago 

Secretary— B.  G.  Vaica Quincy 

IOWA    DOMESTIC    LOCAL     BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE. 

President — F.  D.  Denlingcr. Cedar  Rapids 

Secretary  and  Treasurer— C  H.  Resmolds, 

Dubuque 

KANSAS    STATE    LEAGUE    OF    LOCAL 

BUILDING    AND    LOAN 

ASSOCIATIONS. 

Presadent — ^T.  B.  Brown Topeka 

Secretary^-W.  H.  Eastman Topeka 

THE   KENTUCKY    LEAGUE   OF   LOCAL 
BUILDING  ASSOCIATIONS.  . 

President — Charles  Eugene  Clark.. W.  Corington 

Secretary — ^H.  A.  Schroetter Covington 

432  Madison  Ave. 

THE  LOUISIANA  HOMESTEAD  LEAGUE 

President — ^W.  R.  Percv Minden 

Secretary — Emile  A.  Wagner New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LEAGUE. 

President — Gen.  Charles  W.  TiIden..Hallowell 
Secretary  and  Treasurer — Harry  F.  Thompson, 

Brunswick 

THE  MASSACHUSETTS   CO-OPERATIVE 
BANK  LEAGUE. 

President— J.  Frank  Wellington..W.  Somenrille 
Secretary>Trcasttrer— H.  wT  Pinkham.. Quincy 

MICHIGAN    BUILDING   AND    LOAN 
ASSOCIATION  LEAGUE. 

President — F.  B.  McKibbin Lansing 

Secretary — Irring  B.  Rich. Jackson 

MISSOURI  STATE  LEAGUE  OF  BUILD- 
ING AND  LOAN  ASSOCIATIONS. 

President — ^A.  H.  Garlichs St.  Joseph 

Secrctary-Trcaanrer — Burton  McGinnis, 

706  Chestnut  St.,  St.  Louis 


Shreveport,  La. 

Cinciniuitiy  O. 

STATE  LEAGUES 

NEBRASKA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

President— T.  C.  Patterson. North  Platte 

Secretary-Treasurer— James  J.  Fltsgerald. 

Omaha 

NEW   JERSEY   LEAGUE   OF   BUILDING 
AND   LOAN  ASSOCIATIONS. 

President— Joseph  A.  McNamec.  .Atlantic  Citr 
Secretary — George  Brown.  Jr Newark 

NEW   YORK   STATE  LEAGUE   OF   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President— Walter   Scott Oneonta 

Secretary— A.  W.  McEwan New  York 

2161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND   LOAN  ASSOCIATIONS. 

President— Walter  L.  Durack New  York 

Secretary— A.  W.  McEwan New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAGUE. 

President— B.   L.  Kecsler...* Charlotte 

Secretary-Treasurer — ^A.  C.  Craig.... Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President — Jsmes   McKay. Youngstown 

Secretary — Charles  H.  Brown Columbus 

46  E.  Gay  St. 

HAMILTON  COUNTY   (OHIO)    LEAGUE 

President — Charles  Weidner,  Jr Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING  ASSOCIATION   LEAGUE  OF 
PENNSYLVANIA. 

President— Joseph   H.   Paist Philadelphia 

Secretary — ^Michael  J.   Brown Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— T.  T.  Hyde Charleston 

Secretary-Treasurer — Hunter  A.  Gibbs. 

Columbia 

WASHINGTON      STATE     LEAGUE      OF 

BUILDING,    SAVINGS  AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberts.. North  Yakima 
Secretary — Rasrmond  R.   Fraaer Seattle 

WISCONSIN     LEAGUE     OF     BXnLDING 
AND  LOAN  ASSOCIATIONS. 

President — ^John  J.  Maher Milwaukee 

Secretary — ^John  a,  Corcoran 
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THE  OHIO  BUILDING  ASSOCIATION  LEAGUE. 


OFFICERS. 

President^] AUES   McKay Youngstown 

First  Vice-President — ^Wm.  R.  Ckeer Cleveland 

Second  Vice-President — K.  V.  Haymaker Defiance 

Secretary — Chasles  H.  Brown 46  R  Gay  St,  Columbus 

Treasurer—C^AXLEs   J.    Parrish Hamilton 


EXECUTIVE 

John  J.  Pxtrinton East  Liverpool 

Chas.  H.  Brown Columbus 

James  M.  McKay Youngstown 

William  R.  Crekr Cleveland 

Emery  R.  Hiett. Toledo 

Juuus  Whiting,  Jr .Canton 

K.  V.  Haymaker Defiance 

H.  F.  Cbllarius Cincinnati 

Fred  W.  Torner. Marietta 

J.  J.  Stoddart Columbus 


COMMITTEE. 

Fred  Bader Cincinnati 

L.  M.  Studevant Sidney 

W.  G.  McClain Bcllaire 

S.  RuFUs  Jones Dayton 

H.  C.  Clippinger. Delaware 

F.  L.  Wells Wellsville 

W.  D.  Tremper Portsmouth 

L.  L.  Rankin Columbus 

C.  J.  McKee Dayton 


LEGISLATIVE  COMMITTEE. 


John  J.  Purinton East  Liverpool 

Chas.  H.  Brown Columbus 


L.  M.  Studevant Sidney 

H.  F.  Cellarius Cincinnati 


James  M.  McKay Youngstown 

PUBLICITY  COMMITTEE. 

Frank  R.  Schwartz Columbus  Charles  E.  Lynch 

F.  M.  Cooke. Akron 

MEMBERS  OP  OHIO  BUILDING  ASSOCIATION  LEAGUE 


.Lima 


JOHN  J.  PURINTON.  President.  East  Liverpool.  Ohio. 


Ada — 
Iioinc  S*.  B*  8  Itf. 

Akron — 
Akron  S.  ft  Ju. 
Honic  S«  &  L. 
W.  H.  Evans  B.  ft  L. 
Permanent  S.  ft  L. 

AUiance — 
Alliance  B.  ft  S. 
Indtxstrial  B.  ft  L. 

Ashland-^ 
Ashland  B.  ft  L. 

Ashtabula— 
Ashtabula  Co.  B.  ft  L. 
Harbor  B.  ft  L. 
Peoples  B.  ft  L 

BarnesvUU — 
People's  B.  ft  L. 
The  Home  B.  ft  L.  Co. 

Beliairt— 
Buckeyes,  ft  L. 
Tbe  Belmont  S.  ft  L.  Co. 

BtlUfontain* — 
Bellefontaine  B.  ft  L 
Citiaens  B.  ft  L. 
Savings  B.  ft  L.  Co. 

Bttttwu — 
Industrial  S.  ft  L. 

Belptt— 
Belpre  B.  ft  L.  Co. 

Blanchesttr — 
Blanchester  L.  ft  D. 
People's  B.  ft  L.  Co. 

Bloamdalt— 
Bloomdalc  B.  ft  L. 

BowUngGrMn-^ 
Equitable  B.  ft  U 

Blu€Ath— 
Blue  Ash  B.  ft  L.  Co. 

BondHitt— 
Bond  HiU  B. 

Bfidgeporf-^ 
Bridgeport  S..  L.  ft  B. 

BrookviU*— 
BrookriUe  B.  ft  S. 

Bryan — 
Brvan  H.,  S.»L.  ft  B.  AmTb 

Bncynia 
Bucynis  L.  ft  B.  Alt's. 
People's  S.  ft  L. 

Cadi*-" 
The  Cadia  B.  ft  L.  A. 


Caldwetl— 
Caldwell  B.  ft  L.  Co. 

CambridM — 
Cambridge  L.  ft  B. 
Guernsey  B.  ft  L.  Co. 

Camden — 
The  Camden  L.  ft  B.  Ass'n 

Coital  Dover — 
Dover  B.  ft  L.  Co. 

Canton-^ 
atizeos  B.  ft  L.  Co. 
S.  ft  L.  Co. 

Cardmffofi— 
Morrow  Co.  B.  ft  L.  Co. 

Corihagt— 
Carthage  S.  ft  L.  Ass'n. 

CedarvilU — 
Cedarville  B.  ft  L.  Ass'n. 

Celina — 
Mercer  Co.  B.  ft  L.  Ass'a. 

Centerbnrg- — 
Centerburg  B.  ft  L.  Co. 

ChUlicotho— 
Mutual  L.  ft  S.  Co. 
The  Fidelitv  B.  ft  L.  Co. 
E.  End  B.  ft  L.  Co. 

Cincinnatir'- 
Advance  B.  ft  L  Co. 
Allemania  L.  ft  B.  Asa's 

Co.  No.  1. 
Apollo  S.  ft  L.  Co. 
Argon  B.  ft  L.  Co. 
Aurora  B.  ft  L.  Cow 
Bank  St  B.  Ass'n  Co. 
Bellevue  B.  Ass'n. 
Burnet  Woods  B.  ft  S.  Co. 
Business  Men's  B.  Asa'n 

ftUCo. 
Central    Fairnurant   L.  ft 

B.  Co. 
Cincmnati    Woridngmen's 

Qub  B.  ftUCa 
Citixens'  B.  Ass'n  No.  S. 
Qark  Street  L.  ft  B.  Co. 
Qeveland  B.  Ass'n  Co. 
Clifton  Heights  No.  t. 
L.  ft  B.  Co. 
Columbian  B.  ft.  L.  Aaa'n 

Co. 
Delta  L.  Asa's  Cow 
Deutscber  Lasdwebr  B.  ft 
LCo. 


Cincinnati— Confd» 
Eagle  S.  ft  L.  Ass'n. 
F.a8t  End  L.  Ass'n  Co. 
East  Walnut  Hills  B.  ft 

L.  Co. 
ElberonB.  ftL.  Ass's. 
Ernst  Sta.  L.  ft  B.  Ass's. 
Ersnston  B.  ft  L  Co. 
Extension  L.  ft  B.  Co. 
First  Ward  B.  ft  L.  Asa's 

Co. 
Fortschritt  Ban  Vcrds. 
Fundamental  B.  ft  L.  Co. 
Germania  L.  ft  B.  No.  2. 
Germania  Bldg.  Ass's  Co. 

No.  8. 
Gest  Street  B.  Ass's  Na  1. 
Gloria  L.  ft  B.  Co. 
Hewitt  Ave.  L.  ft  B.  Co. 
Highland  Ave.  L.  ft  B.  Co. 
June  St.  B.,  S.  ft  L.  Co. 
Kindel  Ave.  L.  ft  B.  Co. 
Livingston  St  L.  ft  B.  Co. 
Madison  Road  S.  ft  L.  Co. 
Mercer  L.  ft  B.  Co. 
Music  Hall  L.  ft  B.  Co. 
New  Buckeye  Uft  B.  Co. 
Nonpareil  B.  Ass'n  Co. 
North  Fairmount  Loc.  L 

ft  B.  Co. 
Oak  L.  ft  B.  Co. 
O'Bryonville  B.  ft  L.  Co. 
Ohio  Mechanics  B.  ft  L. 

Ca 
Ohio  Valley  L.  ft  B.  Co. 
Old  Qory  B.  ft  L.  Co. 
Pleasant  B.  ft  L.  Ass'n  Co. 
Quick    Withdrawal    Bldg. 

Ass'n  Co. 
Reading  Road  L.  ft  B.  Cow 
Republic  L.  ft  B.  Co. 
Sas  Marco  B.  ft  L.  Ass's 

Co. 
Seventh  Ward  L.  ft  B.  Co. 
Star  B.  Ass'n  No.  8  Co. 
Vendome  B.  ft  L.  Ca 
Vktoria  a  Ass'n  No.  t. 
Walnut  Hills  S.  ft  L.  Co. 
Wester  HiUs  B.  ft  S.  Co. 
Woodbum  Ave.  B.  ft  L.  Co 
Worldngmen's  Germas  B. 

ft  S.  Co. 
Young  Men's  B.  ft  L.  Co. 


CwcUvma^ 
New  Home  B.  ft  L.  Co. 

CUveland — 
Cech  B.  ft  L.  Asa's. 
Qeveland  S.  ft  L.  Ca. 
Weatside  &  ft  L.  Co. 
Cuyahoga  B.  ft  L.  Co. 
Economv  B.  ft  L..  Co. 
Eotttty  S.  ft  L.  Co. 
Mravenec  B.  ft  L.  Aas'a. 
Mutual  B.  ft  Invest.  Co. 
Ohio  Mutual  S.  ft  L.  Co. 
Ohio  S.  ft  L.  Co^ 
Provident  B.  ft  U  Ass's. 
South    Side    Germas    & 

Ass'n. 
Union  S.  ft  L.  Co. 

Clyda— 
atiacns  B.  ft  L.  C6. 
Home  S.»  B.  ft  Lb 

Cddwatar — 
Home  B.  ft  L.  Co. 

CoUtgo  Hat— 
College  Hfll  L.  ft  B.  Co. 

Columbu* — 
Allemania  B.  ft  L.  Co. 
Buckeye  State  B.  ftX.  Cs. 
Central  B.,  L.  ft  S.  Co. 
Central  Ohio  B.  ft  L.  Co. 
Columbian  B.  ft  L.  Co. 
Dollar  B.  ft  L.  Co. 
Economy  B.  ft  L.  Co. 
Fidelity  B.,  L.  ft  S.  Co. 
Frasklin  L.  ft  &  Co. 
Home  B.  ft  L.  Aas'si. 
Lilley  B.  ft  L.  Co. 
Midland  B.  ft  L.  AMTa  Co. 
Mutual  S.  ft  U  AmTb. 
Ohio  B.  ft  L  Co. 
Ohio  State  S.  ft  L.  Asa's. 
Pu-kS.Cow 
People'a  S.  Aasf m  Cow 
Railroad  lEaiplofca  B.  ft  L 

Co. 
Scioto  B.  ft  L.  Co. 
Tcutonia  S.  ft  L.  Co. 
Tbe  Fireside  B.  ft  L.  Csw 
Uskm  B.  ft  S.  Co. 
West  Side  B.  ft  L.  Asa's. 


MEMBERS  or  OHIO  BUILDING  ASSOCIATION  LEAGUE  -ConiiiiiMd 


C^ikoeton — 
Hone  &,  U  ft  S.  Go. 

Cnmgtm— 
GwiBStOB  B«  m  !«•  Am  a. 

CritUmg— 
CrcatUne  B.  ft  L  AmTs. 


Ancnctfi  &»  ft  S*  Ahtb. 
Backcye  B  ft  L.  Ait'a. 
Ceatnl  B.  Am*!!. 
DsTtOB  B  Co. 
Edcetnood  B.  ft  L.  Co. 
Equitable  L.  ft  S.  Am'h. 
EntcTwiic  L.  ft  S.  Co. 
Pnaldia  B  Am*!!. 
Gem  CitT  B.  ft  L.  Asa^n. 
Geraania  B.  Ass's. 
Honestcfld  L.  ft  S.  Ass's. 
IGami  L.  ft  B.  AssI'b. 
Mootgomery  Co.  B.  ft  L. 

AM'n. 
Kntnil  H.  ft  S.  Ass's. 
Pcrmanest  B  ft  L.  Ass's. 
UsioB  B  ft  L.  Ass's. 
West  Side  B.  ft  L.  Co. 
Wsthington  B.  Cow 

DtMancf-- 
Defiance  Hone  S.   ft   L. 

Aas'si 
Security  B.  ft  L.  Co. 

Delamar^ — 
ridditrB.A.ftL.Co. 
Peoples  B.  ft  L  Co. 

OtiuDB  B  ft  L.  Ass's. 
Delphot  S4  ft  L.  Ass's  Co. 

Drito— 
DeHa  B.  ft  L.  S.  Co. 

Detmiton — 
Dauuson   ft    UhricbsTille 
B.  ft  L. 

Eati  Liverpool — 
Federal  B.  ft  L.  0>. 
Peoples  S.  ft  L.  Co. 
Potter*  S.  ft  L.  Co. 
Uaion  B  ft  L.  Co. 

Eatt  Palestine — 
E.  PalestiBc  B.  ft  L.  Ais's. 

Eaton — 
Tbe  Eatoa  L.  ft  R.  Aid 
Co. 

toraia  County  S.  ft  L.  Co. 

Findlay — 
Tie  Hancock  S.  ft  L.  Co. 

Fort  Recovery- — 
Fort  Recovery  B.  ft  L.  Co. 

The  Miami  Valley  B.  ft  L 
AM'n. 

Prntont — 
Tbe  H.   B.   Smith    B.    ft 

L  Co. 
Saadtttky  Co.  B.  ft  L.  Cbu 

GeOipcHt— 
GaUipolig  S.  ft  L.  Co. 

GoHon — 
R<nDe  B..  L.  ft  S.  Co. 

Germantown — 
^^enaaatows  B.  ft  S.  Ass's. 

Ghndorf^ 
GUndorf  Germ.   B.  ft  L. 
Asi'n. 

Glendale^ 
2»<i>>e  S.  Ass's. 
The  Glendalc    B.    ft    L. 
Ah'bCo. 

Gnaddenhmtten — 
Gnaddenhnttes  B.  ft  L.  Co. 

GrenptUe — 
Scviagi,  Bids,  ft  L.  Co. 

GnenHeld — 
The  Greenfield  Home  B.  ft 
^,  L.  Co. 
R<leaty  B.  ft  U  Co. 

GrtenvilU — 
Tbe  GreeBTine  B.  Co. 

Hemden  JuneHon-- 
flaadcB  B  ft  L.  Ass's. 


Gtizess  B.,  L.  ft  S.  Co. 
Dollar  S.  ft  L.  Co. 
Central  B.  ft  L.  Aas'n  Co. 
Home  B.  ft  L.  Ass's. 
Hamilton  H.  ft  L.  Co. 
Peoples  D^  I.  ft  L.  Co. 
Weatside  B.  ft  L.  Ass's. 

Hartwel^^ 
Homestead  S.  ft  L.  Gow 

HiekstfUle— 
Hicks^lle  B..  L.  ft  S.  Coi 

Hyde  Parh^ 
Hyde  Psrk  B.  ft  L  Co. 

Ivorydaie — 
Lenox  B.  ft  L.  Co. 

Ironton — 
Crescent  B.  ft  L.  Co. 
Farmers  ft  Mech.  S.,  B. 

ftLCo. 
German  B.  ft  L.  Co. 
Iron  City  B  ft  L.  Co. 
Star  B.  ft  L.  Co. 

Jackton — 
Jackson  B.,  L.  ft  S.  Co. 

Johnttavm — 
Johnstown  B  ft  L.  Aas'n 
Co. 

iC#ii#on— 
Home  S.,  B.  ft  L.  Co. 

Lancastef — 
New  Plan  S.  ft  L.  Co. 
Equitable  S..  L.  ft  B.  Co. 
The  Fairfield  S.  ft  L.  Ass'a. 
Shoe    Workers'    Deposit 
B.  ft  L.  Co. 

The  People's  B..  L.  ft  S. 
Co. 

Leesburg — 
Lecaburff  fi.  &  L.  Asa'n. 
Fairfield  B.  ft  L.  Co. 

Leetonia — 
Peoples  S.  ft  L.  Co. 

Lima — 
Allen  Co.  B.  ft  L.  Ass's. 
CitiiEens  L.  ft  B.  Co. 
Lima  H.  ft  S.  Ass's. 

Linwood'^ 
Enterprise  B.  Ass's  Co. 

Lisbon — 
People's  S.  ft  L.  Co. 

Lorotn 
Citizens'  B.  ft  S.  Ass'n  Co. 

Lackland — 
Enterprise  B.ftL. Ass's  Co. 

Lavtland — 
Loreland  Mutual  B.  ft  L. 
Co. 

Logan — 
Logan  H.  ft  S.  Ass's. 
Citizens  Sayings  Ass's. 

Lynchburg — 
Lynchburg  B.ftL.Ass's  Co. 

Me  Arthur — 
McArthur  S.  ft  L.  Co. 

MaditontHlle — 
Central  B.  &  L.  Co. 
The   Madinon   B.    Ass'n 
No.  2. 

Manchester — 
Citizens  B.  ft  L.  Ass'n. 

Mansfield — 
Citizens  S.  ft  L.  Co. 
Mechanics  B.  ft  L.  Co. 

Pioneer  City  B.  ft  L.  Co^ 
German  S.,  B.  ft  L.  Co. 

Mairto%' 
HomeB.,S.  ftL.Co. 
Gtizens  B.  ft  L.  Co. 
Marion  B.,  S.  &  L.  Co. 

Morttns  PefrV'  • 
Tbe  Fidelity  S.  ft  L.  Co. 

Marysville — 
The  Citizens  H.  ft  S.  Co. 

Massilian — 
The  First  S.  ft  L.  Co. 
Peoples  B.  ft  L.  Co. 


Mauwtee^^ 
Maumee  B.  ft  L  Co. 

Miamisbur^ — 
Mutual  B  ft  L.  Co. 
Miamisburg  B.  ft  L.  Co. 


Qermoot  B.,  S.  ft  L.  Go. 


CItiaens  B..  L.  ft  S.  Ass's. 
Germania  B.  ft  L.  Ca 
Mlddletows  B.  ft  D.  Ass'n. 

MUlersburm — 
Deposit  B.,  S.  ft  L.  Co. 

Minster^ 
Minster  L.  ft  S.  Co. 

Ml.  GiUad^ 
Ml  Gilead  S.  ft  L.  Co. 

Ml.  Healthy^ 
Mt  Healthy  S.  ft  L.  Co. 

Mt,  StarUngr- 
Security  B.  ft  I*  Co. 

Ml.  Vernon — 
Knox  B.  ft  L.  Cot. 
atixess  B..  L.  ft  S.  Ass's. 

Mt.  IVashington-' 
Mt.  Wsshingtos  L.,   B. 
ft  D.  Co. 


Nelsonville  Home  ft    S. 
Ass's. 


Citizens  B.  ft  L.  Ass's. 
Home  H.  Ass's  Co. 
The  Licking  County  B.  ft 
S.  Co. 

New  Bremen — 
The  Concordia  B.  ft  S.  Co. 
Citizens  B.  ft  L.  Ass's  Co. 

New  Carlisle — 
New  Carlisle  B.  ft  L.  Co. 

New  Philadelphia^ 
Tuscarawas  B.  ft  L.  Ca 

New  Waterford— 
New  Waterford  B.  ft  L. 
Ass's  Co. 

NUes — 
Home  B.  ft  L.  Co. 

North  Baltimore — 
Home  S.  ft  B.  Ass's. 

Nom>a2k — 
Home  S.  ft  L.  Co. 

I  Norwood — 
Norwood  B.  ft  L.  Co. 
Norwood  L,  B.  ft  L.  Co. 

Ottania — 
Ottawa  H.  ft  S.  Ass's. 

Osford— 
Oxford  L.  ft  B.  Ass's. 

PakusviUe — 
The  Qtizens  L.  &  B.  Co. 


Tbe  Third  S.  ft  L.  Co. 
Border  City  B.  ft  L.  Co. 

Plea-font  Ridge— 
Pleasant  Ridge  B.  ft  L.  Co. 

Portsmouth-^ 
Citizens  S.  ft  L.  Ass'n  Co. 
Tbe  Commercial  B.ft  L.Co. 
Portsmouth  Germ.  B.  ft  L. 

Ass*n. 
Portsmouth  S.  ft  L.  Co. 
Royal  S.  ft  L.  Co. 

Ravenna — 
The  Portage  S.  ft  L.  Co. 

Reading — 
German  B.,  L.  ft  S.  Co. 
Home  B.  ft  Lk  Co. 

Ripley^ 

Peoples  B.  ft  L.  Co. 

Roseville-''' 
Roserille  B.  ft  L.  Co. 

St.  Bernard — 
St.  Bernard  L.  ft  B.  Ass's 
Co. 

St.  Mary's— 
Union  B.  ft  L.  Co. 


Home  S.  ft  L.  Co. 
Peoples  L.  ft  B.  Co. 
Sayfags  B.  ft  L.  Co. 

Sci»^ 
Hone  S..  B.  ft  L.  Co. 

Buckeye  STftL.  Co. 

SharonpiUe— 
SharosyUie  S.ftL.Asa'BCa. 
iMiples  B.  ft  L.  Ass's  Co. 

Shelby— 
Shelby  Co.  B.  ft  L.  Ass's. 

Sidney — 
People's  S.  ft  L.  Ass's. 
Shelby  B.  ft  L.  Co. 

Somervillo- 
Someryille  B.,  U  ft  S.  Cow 
^  SpencerviUe— 
SpcsccryiUo  H.  ft  S.  Ami^b. 

Sprmgfield-- 
Oark  Consty  B.  ft  S.  Co. 
Mer.  ft  Mec.  S.  ft  L.  Co. 
Sprisgficia  B.  ft  L.  Am's. 

Stenbenville^ 
Steubenyille  B  ft  L.  Ass's. 
Jefferson  B.  ft  S.  Co. 

TiMn— 
Qtiaens  B.  Aks's  C6. 
National  B.  ft  L.  Ass's  Co. 


CoiB  City  B.  ft  L.  Co. 
Home  B.  ft  L.  Co. 
IsdustryS.ftB.Co. 
Ifbor  B.  ft  L.  Ass's  Co. 
Mutual  Aid  B.  ft  L.  Co. 
Peoples  S.  Ass'n. 
Toledo  S.  Ass'n. 

Troy — 
People's  B  ft  S.  Asa's. 

UhrichsviUo^ 
The  Ptople's  B.  ft  L.  Co. 

Upper  Sandusky— 
First  B.  ft  L.  Ass's  Co. 

Urbana — 
Perpetual  S.  Ass's. 
Peoples  S.  ft  L.  Co. 

fan  IVsri 
The  FraiernaJ  &,  L.  ft  S. 
Co. 

VersMes 

The  VeraaiUea  B.  ft  L.  Co. 

WaMonetA— 
Wapakoseta  B.  ft  S.  C6. 

Warren — 
TrumbuU  S.  ft  L.  Co. 

Waverly — 
Wayeriy  B.  &  L.  Co. 

IVellstOHr- 
Central  B.  ft  L.  Co. 
Citizens  B.  ft  U  Co. 
Jackaon  Co.  B.,L.  ft  S.  Co. 

iVeUsvUle— 
Perpetual  S.  ft  L.  Co. 

Westerville — 
The  Home  S.  Co. 

IVest  Jelferson — 
West  Jefferson  B.  ft  L.  Ca. 

W.Liberty— 
Peoples  S.  ft  L.  Co. 

W.  MUton— 
The  W.  Milton  H.  ft  S. 
Ass's. 

Wooster-^ 
Home  B.  ft  L.  Ca 
Wsyne  B.  ft  L.  Co. 
Peoples  S.  ft  L.  Ca 

Wyoming-" 
Wyoming  L  ft  S.  Co. 

Home  B.  ft  S.  Co. 
Peoples  B.  ft  S.  Co. 

Yonrngstown — 
Equity  S.  ft  L.  Co. 
Home  S.  ft  L.  Ca 

Zanesville — 
Equitable  S.  Co. 
Homestead  B.  ft  S.  Co. 
Mttddngum  B.  ft  L.  Ca 
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THE  AMEiUCAN  HOME.  THE  SAFEGUARD  OF  AMERICAN  UBERIIES.' 


Building  Association  Led^gue 

of  lUinoLr. 

Secretary's  Office,  Quincy,  111. 


OFFICERS. 

Mask  D.  Rides  President .Chicago 

Albert  Wachowski,  Vice-president Chicago 

O.  W.  Walkup,  Second  Vice-President Galcsburg 

Lake  W.  Sanborn,  Treasurer Galesburg 

B.  G.  Vasen,  Secretary Quincy 


EXECUTIVE  COMMITTEE. 

Samuel  O wings.  Chairman Mattoon 

F.  J.  Hajicek Chicago 

Paul  Kraemer Chicago 

KoNRAD  Ricker. Chicago 

E.  B.  Kreis Rock  Island 

H.  J.  Magner Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

AiAERT  Schneider Kankakee 

Ward  Reid Greenville 


ADVISORY 


District  No. 

1 
2 

a 

4 

6 

0 

7 

» 

9 
10 
11 
12 
18 


iohn  Czekala,  A.  J.  Wlodarski Chicago 
oa.  L.  Vobonky*  J.  J.  Janda Chicago 
ael  Lvkke,  W.  C.  McOain Chicago 

John  WetxeL Sterling 

F.  W.  Pohl Joliet 

F.  A.  Hathaway OtUwa 

T.  G.  Peacock Monmouth 

C.  H.  Mead AugusU 

J.  F.  Culp Maaon  City 

C.  L.  Farrington East  Peoria 

A.   Schneider Kankakee 

A.  H.  Cline Paris 

A.  W.   Shera Charleston 


LAW  COMMITTEE. 

Chas.  Werno,  Chairman Chicago 

E.  D.  McCuLLOCH Peoria 

Juuus  Stern Chicago 

K  L.  Chapin Springfield 

M.  R  Vasen Quincy 

PUBLiaTY  COMMITTEE. 

Terry  Simmons,  Chairman... Marseilles 

F.  M.  Brown Champaign 

Neil  Lykke. Chicago 

E.  R.  Partlow Danville 

C.  F.  Bilhorn Chicago 

COMMITTEE. 

District  ^o. 

14  J.  D.  Crammond Gibson  Gty 

15  Ona  L.  Cline Monticello 

16  W.  J.  Aurelius Springfield 

17  H.  J.   Magner Taylonrilfc 

John  W.  Rea Litchfidd 

18  Isaiah  Stewart Newton 

19  Ward  Reid. Greenville 

20  C.  R.  Hissrich East  St.  Loois 

21  F.  B.  Stephenson Sparta 

22  W.  R.  Strawn Albion 

29    C  E.  Joyner Harrisborg 

24    C.  M.  Bradley Murphysboro 


Membera  of  the  Boilding  Association  League  of  llHoois. 


Edwards  Cow  L.  ft  B.  A. 

Cltixcnt  B.  a  L. 
Flm  Bldf.  Society 

Anma— 
Anna  L.  ft  Imp.  Co. 

Areola — 
Areola  H.  ft  L. 

Aifumption—' 
Mntnal  B.  L.  ft  H 
People's  B.,  S.  ft  L. 

Auburn — 

Auburn  B.  ft  L.  Aas'n. 
Aufustit-^ 

Angusta  B.  ft  L. 


Home  B.  ft  L. 
Improvement  B.  ft  L. 


Batavia  B.  ft  L.  A. 


Mutual  L.  ft  S. 
Bcardstown  B.  ft  I* 


Belleville  Security. 

The  First  Mutual  B.  A. 
Behidere^ 

Home  Mutual  S.  ft  L. 
Bethouy — 

Bethany  B.  ft  L. 

Bloominpofir— 

Bloommgton  L.  ft  H. 
Bushnell-- 

Bushnell  H.  ft  L. 
Cairo — 

DelU  B.  ft  L.  A. 

Cairo  B.  ft  L. 

Central  B.  ft  L. 

Greater  Cairo. 
Canton — 

Canton  H.  ft  L. 

CarbondaU — 

Carbondale  B.»  L.  ft  H. 
CortervMo — 

Carterville  B.  ft  L. 
Carthaet— 

Carthage  B.  ft  L. 


ControKa — 
Centralta  B.  ft  L. 
Home  B.  ft  L. 

Champaign — 

ChampiIgH  L»  ft  B. 

Loan  ft  lioprovemcnt  A. 

Twin  Cities  S.  ft  L. 
ChandlorviUe^ 

Chandlcrville  B.  ft  L. 
Charleston — 

Coles  Co.  B.  ft  L.  A. 

Charleston  H.  ft  L.  A. 

Columbian  B.  ft  L. 
Chicago-- 

Amity  B.  ft  L. 

Amerfkan  B.,  L.  ft  H. 

AlbertWachowski  L.ftS. 

All  Saints  Parish  Ass'n. 

Apollo  B.  ft  L. 

Atlas  B.  ft  L. 

Augustyn  Kordecld 

Ben  Hur  B.  ft  L. 

Benatk/  B.  ft  L. 

Bohemian  Slav.  B.  ft  L. 

Borivoj  B.  ft  L. 


B.  ft  L.  Doufiaa  FsdL 
Bohemia  B.  ft  L. 
Bohemian  Work'smcn's 
BttdOBCIMMt  B.  ft  u 
Busy  Bees  S.  ft  H.  B.  A 
B.  Glowadd  B.  ft  L.  A 
Center  Avenue  B.  ft  L. 
Central  Park  B.  ft  L. 
Chicago  MuL  B.  ft  L. 
Columbia  B.  ft  L. 
Concordia  B.,  L.  ft  H. 
Casimer-PulaaU  B.  ft  L. 
Cesky  Delnik. 
Ceska  KaUf omU. 
Ceehoelovan. 
Chicago  B.,  L.  ft  H. 
Churdim  B.  ft  L. 
CScero  B.  ft  L.  A. 
Crown  B.  ft  L. 
Drcxel  B.  ft  L. 
Deering  B.  ft  L. 
DelnickyKrok.B.ftL. 
Domov  B.  ft  L. 
I>anajB.ftL. 
Eagle  L.  ft  lav.  Aat*a. 
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Health  Statistics  Show  Improvemeiit 

A  VERY  satisfactory  condition  of  the  public  health  in  1913  is 
indicated  by  the  general  death  rate  of  13.8  per  1,000  of  estimated 
population  in  the  registration  states  and  cities,  statistics  for  which 
the  census  bureau  has  announced.  The  rate  for  the  same  territory 
in  1912  was  13.6,  and  in  1911  was  13.9  per  1,000. 

Of  the  eighteen  registeration  states,  Maryland,  with  16.3  per 
1,000,  showed  the  highest  rate;  Minnesota,  with  10.7,  the  lowest. 
Other  states'  rates  were:  California,  13.4;  Colorado,  11.9;  Con- 
necticut, 14.4 ;  Indiana,  12.6 ;  Kentucky,  13.4 ;  Massachusetts,  14.7 ; 
Michigan,  13.1 ;  Missouri,  12.4 ;  Montana,  13.0 ;  New  Hampshire, 
14.1;  New  Jersey,  14.7;  New  York,  15.2;  Ohio,  13.1;  Utah,  11.6; 
Vermont,  12.6;  Wisconsin,  10.9. 

Of  the  forty-five  registration  cities,  Portland,  Ore.,  with  11.0 
per  1,000,  showed  the  lowest  rate ;  Memphis,  with  22.9,  the  highest. 

The  large  increase  in  home  ownership,  due  to  the  building 
associations,  are  to  a  great  measure  responsible  for  the  large  im- 
provement in  the  health  of  the  people. 

^  ^  ^ 

Ohio  League  Meeting. 

The  annual  meeting  takes  place  at  Cedar  Point,  near  Sandusky, 
on  August  11, 12  and  13, 1914. 

Directors,  officers  and  secretaries  are  invited  to  be  present 
with  their  families. 

An  interesting  program  is  being  arranged  which  will  be  an- 
nounced shortly. 
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Ptoposed  Rural  Credit  Legislatioo. 

By  Prop.  Hombr  C.  Pmxcs,  Dean  College  of  Agricaltare, 

Ohio  SUte  University. 

Several  bills  have  been  introduced  into  G>ngress  providing 
for  improving  the  credit  facilities  of  the  American  farmers.  The 
most  important  of  these,  and  by  far  the  most  comprehensive,  is 
the  Moss-Fletcher  bill  which  has  been  introduced  in  the  House 
by  Hon.  R.  W.  Moss,  of  Indiana,  and  in  the  Senate  by  Hon.  D. 
U.  Fletcher,  of  Florida. 

Both  men  were  members  of  the  commission  appointed  by  Presi- 
dent Wilson  last  year  to  go  to  Europe  to  study  rural  credit  legisla- 
tion. The  bill  embodies  the  recommendations  of  the  commission 
for  legislation,  and  is  distinctly  an  administration  measure. 

The  bill  only  attempts  to  provide  credit  in  farm  real  estate, 
and  the  commission  says  that  "after  a  careful  and  thorough  study 
of  the  two  problems,  the  commission  decided  to  draft  a  bill  dealing 
exclusively  with  mortgage  credit,  and  that  the  requirements  of 
personal  credit  could  be' more  suitably  met  by  a  separate  measure." 
This  doubtless  is  a  wise  conclusion,  and  is  in  accord  with  the  plan 
followed  in  the  European  Countries.  The  Moss-Fletcher  bill 
embodies  to  a  remarkable  degree  the  good  features  of  the  European 
credit  institutions  and  adapts  them  to  American  conditions. 

The  bill  provides  for  the  establishment  of  two  types  of  banks 
— z  "National  Farm-land  Bank,"  a  joint  stock  company,  and  a 
"National  Farm-land  Bank  Co-operative,"  a  co-operative  organiza- 
tion. Both  types  of  banks  are  established  on  charters  granted  by 
the  Federal  Government,  and  are  under  the  supervision  of  the 
commissioner  of  farm-land  banks,  an  office  to  be  established  in 
the  Department  of  the  Treasury. 

The  banks  are  permitted  to  organize  on  a  minimum  capital  of 
$10,000,  and  to  issue  national  land-bank  bonds  not  to  exceed  fifteen 
times  their  capital  stock  and  surplus.  The  amount  of  bonds  out- 
standing at  no  time  to  exceed  the  amount  of  farm  mortgages  or 
deeds  of  trust  held  by  the  bank  as  security  for  the  bonds.  A  bank 
with  a  capital  stock  of  $10,000  could  make  loans  and  issue  bonds 
to  $160,000,  or  fifteen  times  the  capital  stock. 

Loans  are  limited  to  fifty  per  cent  of  the  value  of  improved 
property  and  forty  per  cent  of  unimproved,  and  must  be  made 
within  the  state  in  which  the  bank  is  located  for  the  following  pur- 
poses and  no  others. 
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(1)  "To  complete  the  purchase  of  the  agricultural  lands  mort- 
gaged." 

(2)  "To  improve  and  equip  such  lands  for  agricultural  pur- 
poses." 

Loans  may  be  made  for  a  period  not  exceeding  thirty-five  years, 
and  if  for  over  five  years,  they  must  be  amortized  with  payments 
made  with  the  interest  at  a  rate  that  will  repay  them  in  thirty-five 
years.  But  at  any  time  after  the  loan  has  continued  five  years 
it  may  be  repaid  in  part  or  in  whole  at  any  regular  interest  pay- 
ing period. 

A  limitation  on  the  interest  rate  that  may  be  charged  to  the 
borrower  is  fixed  at  one  per  centum  above  the  rate  borne  by  the 
national  land-bank  bonds.  The  one  per  centum  to  cover  all  costs 
of  administration.  The  success  of  the  system  will  depend  upon 
whether  credit  can  be  furnished  at  a  lower  rate  of  interest  than  is 
now  aflForded  by  any  of  the  existing  institutions,  to  accomplish  this 
the  bill  proposes  the  following  tax  exemption  provision : 

"Sec.  18.  That  every  national  farm-land  bank  incorporated 
under  the  terms  of  this  act,  and  the  capital  stock  and  surplus 
therein  and  the  income  derived  therefrom  and  the  mortgages  and 
deeds  of  trust  (and  the  notes  and  bonds  secured  thereby)  held  by 
said  bank  and  the  national  land-bank  bonds  issued  by  the  same 
shall  be  exempt  from  federal,  state  and  local  taxation,  except  in 
respect  to  taxes  upon  real  estate." 

If  the  above  provision  is  enacted  into  law  there  is  no  doubt 
that  national  farm-land  banks  will  at  once  become  popular  and 
the  national  land-bank  bonds  a  favorite  investment  and  will  find 
a  ready  sale  at  a  low  rate  of  interest  and  the  limitation  that  the 
farmer  shall  not  be  charged  interest  more  than  one  per  centum  in 
excess  of  the  rate  borne  by  the  bonds  would  insure  farmers  getting 
credit  at  a  much  lower  rate  than  is  now  possible. 

In  addition  to  the  land  mortgage  business  national  farm-land 
banks  are  permitted  to  carry  on  a  general  banking  business,  and 
there  seems  to  be  no  reason  why  a  large  number  of  the  small 
national  banks  that  are  now  doing  principally  a  rural  business 
should  not  change  their  charter  and  become  "national  farm-land 
banks." 

Doubtless  there  will  be  some  modifications  and  amendments 
of  the  bill  before  it  is  finally  adopted,  but  in  its  present  form  it 
presents  a  comprehensively  drawn  piece  of  constructive  legislation 
that  if  passed  will  have  a  far-reaching  effect  on  American  agri- 
culture. 
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IN  MEMORIAM. 

GEN.  C.  W.  TILDEN.  OF  HALLOWELL.  ME. 

In  the  death  of  Gen.  Tilden  the  building  associations  of  Maine 
have  lost  an  active  member.  Gen.  Tilden  had  been  president  of 
the  Maine  League  of  Building  Associations  for  several  years ;  also 
president  of  the  Hallowell  Loan  and  Building  Association,  and 
was  highly  respected  throughout  the  state  of  Maine. 

«  «  « 

Sixty-first  Annual  Report  of  the  Halifax  Permanent 

Benefit  Building  Society. 

The  assets  of  this  association  now  represent  the  total  of 
£3,505,737 ;  undivided  profits  of  £140,589.  The  number  of  open 
accounts  represent  44,230,  having  increased  28,279  in  the  past 
ten  years. 

Reference  is  made  to  the  Home  Safes  as  follows :  "The  small 
savings  department  has  enjoyed  increased  popularity  and  there 
were  in  the  hands  of  depositors  on  the  31st  of  January,  1914, 
3,358  of  the  special  steel  safes  issued  by  the  society  for  home  use. 
The  amount  received  during  the  year  in  this  department  was 
£44,210  19s.  Sd.,  and  the  amount  of  capital  now  accumulated  is 
£89,447  10s.  6d. 

Messrs.  Whiteley  and  Hill  are  pleasantly  remembered  by  their 
many  American  friends  who  are  looking  forward  to  meeting  them 
again  at  the  coming  International  Convention,  with  a  great  deal 
of  pleasure. 

It  will  be  noticed  under  the  items  of  disbursements  this  pro- 
gressive association  for  the  matter  of  advertising  and  printing,  etc., 
spent  the  sum  of  £13,227.         4^  ^  « 

How  Omaha  Rebuilt  the  Tornado  District  in  One  Year. 

We  are  indebted  to  the  Conservative  Savings  and  Loan  Asso- 
ciation of  Omaha,  Nebraska,  for  a  beautiful  illustrated  booklet 
showing  the  destruction  wrought  by  the  tornado  on  Easter  Sunday, 
1913,  together  with  views  one  year  later. 

The  wonderful  reconstruction  in  such  a  short  space  of  time  was 
doubtless  due  to  the  fact  of  the  prompt  settlement  of  the  Insurane 
Company  of  North  America,  of  which  Mr.  W.  N.  Johnson  is  gen- 
eral agent  at  Chicago.  This  company  promptly  paid  the  "Con- 
servative," of  which  Mr.  Geo.  F.  Gilmore  is  president,  $80,000  to 
adjust  tornado  policies,  which  made  it  possible  to  promptly  handle 
the  losses  sustained  by  its  membership  to  their  entire  satisfaction. 
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Biulding  Associations'  Congress  To  Be  Held 

In  London,  England. 

InteniatkMud  Commission  From  tiie  United  States  League  of 

Building  and  Loan  Associations  Will  Participate  in 

the  International  Convention. 

(By  I«.  I«.  Rankin,  Columbna,  O.) 

History  of  the  movement  for  an  International  Congress  of  Building  and  Loan 
Associations,  as  they  are  generally  known  in  the  United  States;  Co-operative  Banks,  as 
they  are  known  in  Massachusetts;  Homestead  Associations*  as  they  are  known  in 
Louisiana;  Building  Societies,  as  they  are  known  in  Great  Britain  and  her  colonies; 
Housing  Companies,  as  they  are  known  in  Continental  Europe. — Editor's  Note. 

(Special.) — ^The  International  Congress  of  Building  and  Loan  Asso- 
ciations is  to  be  held  in  London,  England,  August  11  and  12  of  this  year. 
The  building  and  loan  associations  of  the  United  States  will  be  represented 
by  a  commission  of  prominent  men.  This  commission  is  composed  of 
W.  J.  Bayesdorfer,  president  United  States  League,  Shreveport,  La. ;  H.  F. 
Cellarius,  secretary,  Cincinnati;  L.  L.  Rankin,  Columbus,  O.;  H.  S. 
Rosenthal,  Cincinnati;  H.  W.  Pinkham,  Wollaston,  Mass.;  Charles  £. 
Qark,  Covington,  Ky.;  C.  A.  Royse,  Terre  Haute,  Ind.;  Charles  O.  Hen- 
nessy,  New  York,  and  George  D.  Gilmore,  Omaha,  Neb. 

The  first  suggestion  for  the  International  Congress  was  made  by 
Henry  S.  Rosenthal,  editor  and  publisher  of  the  American  Building 
Association  News,  of  Cincinnati.  In  the  issue  of  the  News,  published  at 
Cincinnati,  January  2,  1890,  will  be  found  an  editorial  calling  attention  to 
the  importance  of  the  organization  of  building  and  loan  associations  into 
leagues  and  a  United  States  league.  In  this  first  article  all  associations 
are  advised  to  join  state  leagues,  as  matters  of  vast  interest  were  about 
to  come  up  for  consideration  and  action,  and  which  should  be  dictated  by 
those  most  interested  therein,  and  who  have  the  best  welfare  of  such 
financial  institutions  most  at  heart.  In  this  first  article  he  wrote  the 
memorable  sentence,  "In  unity  is  strength  and  in  numbers  lies  safety." 
He  urged  that  leagues  should  be  organized  in  all  the  states  and  territories, 
and  that  these  in  turn  should  select  delegates  to  attend  a  "National  Con- 
vention of  Building  Associations  in  the  United  States''  at  such  time  and 
place  as  might  be  agreed  upon  by  those  concerned.  Foreseeing  the  im- 
portance of  such  leagues,  and  with  a  vision  far  into  the  future,  at  this 
early  date  Mr.  Rosenthal  suggested  that  there  be  a  grand  "Building  Asso- 
ciation Congress  of  the  World,''  to  be  held  during  the  year  1892  at  the 
place  to  be  selected  for  the  "World's  Fair." 

On  the  13th  of  August,  1890,  in  an  issue  of  the  News,  he  again  urged 
the  Ohio  associations,  soon  to  convene  at  Dayton,  to  take  their  initial  step 
for  an  International  Convention  of  Building  Associations,  to  be  held  at 
Chicago  during  the  World's  Fair  in  1893.  In  this  article  he  urged  that  a 
suitable  exhibit  illustrating  the  work  of  building  associations  and  other 
co-operative  organizations  should  be  made,  and  went  so  far  as  to  suggest 
Judge  A.  A.  Winters,  of  Dayton,  O.,  as  a  most  suitable  person  for  the 
presiding  officer  of  such  international  convention.  So  enthusiastic  was  this 
gentleman  in  his  advocacy  of  an  International  Congress  that  again,  on 
March  2,  1891,  in  the  News,  the  following  article  appeared : 

Organize  Local  and  State  Leagues. 

"In  the  first  number  of  the  News,  issued  in  January,  1890,  we  called 
upon  the  friends  of  building  associations  in  the  different  states  to  organize 
local  and  state  leagues,  and  as  speedily  as  possible  to  unite  these  into  a 
national  league,  under  the  auspices  of  which  a  grand  International  Con- 
vention of  Building  Societies  might  be  held  in  connection  with  the  World's 
Fair,  in  Chicago,  in  1893.    Such  progress  has  been  made  in  the  last  year 
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in  the  organization  of  leagues  as  leads  us  to  hope  that  our  suggestion  may 
be  carried  out.  But  there  is  no  time  to  lose.  What  have  our  readers,  who 
have  taken  an  interest  in  this  subject,  to  suggest  in  order  that  the  prepara- 
tion may  take  definite  shape?  What  steps  should  be  taken  and  who  should 
take  them  ? 

'The  building  association  interest  has  no  paid  officials  who  can  give 
their  time  to  working  up  this  movement.  There  is  no  fund  from  which 
to  draw  for  expenses.  How  can  the  matter  be  properly  inaugurated?  Is 
there  not  some  way  by  which  the  World's  Fair  Conunission  can  take  the 
matter  up  and  put  it  through  with  the  co-operation  of  the  various  state 
leagues  brought  together  into  a  national  league?  What  have  our  readers 
to  suggest? 

"What  grander  exhibit  could  there  be  than  one  showing  the  remark- 
able progress  of  this  form  of  co-operative  effort,  this  agencv  which  has 
produced  hundreds  of  thousands  of  'happy  American  homes !' 

The  World's  Fair  was  held  at  Chicago  in  1893  and  the  United  States 
League  of  Local  Building  and  Loan  Associations  was  organized. 

This  league  has  been  a  power  for  good  for  the  betterment  of  building 
and  loan  associations  throughout  the  United  States.  It  has  met  annually 
and  its  influence  has  been  felt  throughout  the  length  and  breadth  of  our 
land.  The  United  States  Congress  has  listened  and  yielded  to  its  sug- 
gestions, and  by  so  doing  has  given  encouragement  to  home-owning  and 
home-building.  It  has  met  in  nearly  all  the  principal  cities  and  this  year 
will  meet  in  the  city  of  Washington.  Followmg  this  year's  convention  at 
Washington  in  the  latter  part  of  July  will  occur  the  International  Congress 
at  London,  England,  on  August  11  and  12,  at  Hotel  Metropole. 

It  appears  that  after  the  formation  of  the  United  States  League  of 
Local  Building  and  Loan  Associations  at  Chicago  in  1893,  no  very  definite 
step  was  taken  to  inaugurate  the  International  Congress  of  such  societies 
until  the  meeting  of  the  Ohio  State  League  held  at  Canton,  Ohio,  in  the 
summer  of  1910.  At  this  convention,  after  a  talk  with  Mr.  Rosenthal,  now 
editor  of  the  American  Building  Association  News,  Mr.  L.  L.  Rankin, 
of  Columbus,  Ohio,  introduced  and  had  adopted  the  following  resolution: 

"Whbxbas,  Great  good  has  resulted  to  the  people  of  Ohio  by  reason  of  our  State 
League  of  Local  Building  and  Loan  Associations  in  that  the  discussions  at  our  annual 
meetings  have  disseminated  knowledge  and  have  been  conducive  to  a  better  management 
of  our  local  associations;  and 

''Whbebas,  Ohio  originated  the  idea  of  the  United  States  League  of  Local 
Building  and  Loan  Associations,  being  sugsested  by  our  Mr.  Henry  S.  Rosenthal,  Editor 
of  the  Amssxcan  Builoino  Association  News,  in  1891,  at  Toledo,  Ohio;  and 

"Whxkbas,  Even  greater  good  by  reason  of  wider  circles  of  influence  has  been 
accomplished  by  the  United  States  League  of  Local  Building  and  Loan  Associations; 
therefore  be  it 

"Resolved.  That  a  committee  of  three  be  appointed  by  the  chair  to  arrange  for  an 
International  Congress  of  our  co-operative  home  societies." 

The  chair  appointed  on  this  committee  Messrs.  L.  L.  Rankin,  H.  £. 
Buker  and  Henry   S.  Rosenthal. 

At  the  nineteenth  annual  meeting  of  the  United  States  League  of 
Local  Building  and  Loan  Associations,  held  at  Grand  Rapids,  Mich.,  on 
August  2,  1911,  this  committee  presented  the  following  resolution  for 
adoption : 

''Whissas,  We  all  recognize  the  great  benefits  accruing  to  local  building  and  loan 
associations  from  the  various  city,  county  and  state  leagues;  and 

"Wbbxeas,  From  experience  we  know  and  can  appreciate  the  great  good  that  has 
resulted  to  our  cause  from  the  organization  of  our  united  States  League  of  Local 
Building  and  Loan  Associations  in  the  dissemination  of  knowledge,  resulting  in  beneficent 
legislation,  both  state  and  national;  and 

"Whbrbas,  The  undersigned  committee,  appointed  bv  the  Ohio  State  Leajpie  to 
consider  the  advisability  of  an  International  Congress  of  Building  and  Loan  Associations, 
Building  Societies.  Homestead  Associations,  Cooperative  Banks,  Housing  Companies 
and  kindred  organizations,  have,  after  due  consideration,  reached  the  conclusion  that 
such  would  be  most  desirable  and  beneficial;  therefore  be  it 

"Resolved,  That  a  committee  of  seven  be  appointed  by  the  President  of  this  League 
to  take  steps  toward  such  organization  of  an  International  Congress,  and  that  same  shall 
meet  in  London,  in  the  year  1914,  and  on  such  days  as  may  oe  found  agreeable  to  all 
concerned." 
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Committee  Is  Appointed. 

On  motion,  duly  seconded,  the  resolution  was  unanimously  adopted. 
Mr.  James  M.  McKay,  then  president  of  the  league,  appointed  the  follow- 
ing committee : 

Mr.  L.  L.  Rankin,  chairman,  Columbus,  Ohio;  Mr.  Charles  £.  Clark, 
Covington,  Ky.;  Hon.  C.  A.  Royse,  Tcrre  Haute,  Ind.;  Mr.  George  F. 
Gilmore,  Omaha,  Neb. ;  Mr.  H.  W.  Pinkham,  Wollaston,  Mass. ;  Hon.  F.  D. 
Kingsbury,  Coming,  N.  Y.,  and  Henry  S.  Rosenthal,  Editor  of  the  Ameri- 
can Building  Association  News,  Cincinnati,  Ohio.  At  the  request  of 
Mr.  Kingsbury,  Hon.  Charles  O'Connor  Hennessy,  of  New  York,  was 
substituted  in  his  place. 

At  the  annual  convention  of  the  United  States  League,  held  at  Atlantic 
City  in  July,  1912,  this  committee  reported  progress,  and  was  continued 
with  authority  to  call  such  International  Congress  to  meet  at  the  city  of 
London.  At  the  annual  gathering  of  the  United  States  League  at  the  city 
of  Milwaukee  in  the  state  of  Wisconsin,  on  August  7  and  8,  1913,  the 
Committee  on  International  Congress  was  pleased  to  report  that  it  has  been 
decided  to  hold  such  Congress  in  the  city  of  London,  at  Hotel  Metropole, 
on  August  11  and  12,  1914,  and  that  the  Building  Societies'  Association  of 
Great  Britain  had  joined  heartily  in  the  movement.  The  formal  call  was 
issued  on  or  about  January  1,  1914,  and  was  in  words  as  follows : 

"Call  for  International  Congress  of  Building  Societies,  Building  and 
Loan  Associations,  Co-operative  Banks,  Homestead  Associations,  Housing 
Companies  and  kindred  organizations  the  world  over." 

Columbus,  Ohio,  January  1, 1914. 

By  virtue  of  action  on  the  part  of  the  United  States  League  of  Local 
Building  and  Loan  Associations,  the  undersigned  committee  hereby  issue 
a  call  for  an  International  Congress  of  Building  and  Loan  Associations, 
Building  Societies,  Co-operative  Homestead  Associations,  Housing  Com- 
panies and  kindred  organizations  the  world  over  to  meet  at  Hotel  Metro- 
pole,  London,  England,  on  August  11  and  12,  1914.  So  far  as  now  known 
representatives  from  the  United  States,  England,  Germany,  Canada,  Nor- 
way, France,  Switzerland,  South  Africa,  Wales,  New  Zealand,  Ireland, 
Turkey,  Australia  and  British  Guiana  are  expected  to  be  present.  The 
central  thought  of  this  first  Congress  will  be  a  symposium  on  such  home- 
building  institutions,  the  methods  of  their  operation  and  their  treatment 
by  the  respective  governments. 

It  is  proposed  that  the  Congress  shall  meet  again  at  San  Francisco  in 
1915,  during  the  Panama  Exposition,  and  thereafter  every  five  years. 

We  believe  that  much  good  will  come  to  these  organizations  from  an 
exchange  of  ideas  as  to  the  best  methods  of  their  operation. 

We  invite  officials  of  these  institutions  in  eveiy  land  to  attend  this 
Congress  and  take  part  in  its  organization  and  in  its  deliberations.  We 
trust  that  they  will  see  the  value  of  such  attendance. 

L.  L.  Rankin,  Columbus,  Ohio;  George  F.  Gilmore,  Omaha,  Neb.; 
C.  A.  Royse,  Terre  Haute,  Ind.;  Charles  O'Connor  Hennessy,  38  Park 
Row,  New  York  City,  N.  Y.;  Herbert  W.  Pinkham,  Wollaston,  Mass.; 
Charles  Eugene  Clark,  Covington,  Ky.;  Henry  S.  Rosenthal,  15  W.  Sixth 
street,  Cincinnati,  Ohio. 

Such  is  the  history  of  the  movement  thus  far  toward  the  creation  of 
an  International  Gearmg  House  for  the  exchange  of  the  best  methods  of 
operating  these  financial  institutions  seeking  to  improve  the  conditions  of 
people  1^  making  it  possible  for  men  to  buy  and  build  homes  of  their  own. 
Home  owners  make  good  citizens.  The  state  in  the  past  has  very  wisely 
given  encouragement  to  these  home-creating  companies,  and  they  continue 
to  grow  in  public  favor.  They  are  the  co-operative  savings  banks  and 
home-building  institutions  of  the  people.  They  teach  economy  and  urge 
people  to  be  thriftv  and  to  save  their  money.  They  are  indeed  a  great 
force  for  good.  Their  beneficence  is  seen  and  felt  in  almost  every  com- 
munity. AH  good  people  ever3rwhere  should  unite  in  assisting  them  and 
giving  them  encouragement,  for  they  are  engaged  in  the  work  of  elevating 
humanity. 
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Program  Is  Completed. 

The  program  for  the  London  Congress  is  practically  completed.  Mr. 
L.  L.  Rankin,  chairman  of  the  committee,  will  present  the  objects,  or  pur- 
poses, of  the  Congress.  Mr.  Ezra  Naylor,  chairman  of  the  Executive 
Committee  of  the  Building  Societies'  Association  of  England,  will  give  the 
address  of  welcome.  Hon.  Charles  O'Connor  Hennessy,  of  New  York 
City,  will  respond  to  Mr.  Naylor's  address.  Mr.  James  M.  McKay,  of 
Youngstown,  Ohio,  will  speak  on  the  subject,  "The  American  Building  and 
Loan  Association,  Its  Birth,  History  and  Evolution."  Mr.  J.  Gilbert  Magee, 
of  Londonderry,  Ireland,  will  read  a  paper  on  ''Irish  Land  Tenure."  South 
Africa  will  be  represented  by  Mr.  F.  E.  Blackwell,  of  Johannesburg.  Mr. 
Henry  S.  Rosenthal,  editor  of  the  American  Building  Association  News, 
will  speak  on  the  subject,  "The  Attitude  of  the  American  Government  and 
that  of  the  Several  States  Toward  Building  and  Loan  Associations."  Mr. 
C.  F.  Sanders,  of  Cardiff,  Wales;  Mr.  Hjalmar  Wessel,  of  Christiania, 
Norway ;  Dr.  Charles  Pranard,  of  Paris,  France ;  Mr.  Christian  Hasson,  of 
Christiania,  Norway;  Mr.  Georges  Risler,  of  Paris,  France;  Mr.  Grau 
Bogh,  of  Bergen,  Norway;  Mr.  Jules  Siegfried,  of  Paris,  France,  and 
Charles  G.  Cutler,  of  London,  are  also  on  the  program  for  addresses.  The 
first  International  Congress  of  these  financial  institutions  promises  to  be  a 
highly  interesting  gathering,  and  will  make  an  epoch  in  their  useful  work. 


Frandiise  Tax  Payment  Subject  of  Suit  by  Security  Savings 

and  Loan  Company  in  Alabama. 

Claiming  that  building  and  loan  associations  are  not  liable  for  the 
franchise  tax  of  $1.00  on  the  $1,000  for  increases  in  capital  stodc  the 
Security  Savings  and  Loan  Company  has  filed  suit  in  the  Birmingham  (Ala.) 
court  against  Judge  J.  P.  Stiles,  of  the  probate  court,  to  recover  a  sum  of 
$500  paid  under  protest  recently  as  franchise  tax  on  an  increase  of  their 
capital  stock.  In  their  bill  of  complaint  they  allege  that  Judge  Stiles 
refused  to  file  and  record  the  certificate  of  increase  of  stock  until  the 
franchise  tax  was  paid.  They  allege  that  Judge  Stiles  had  not  the  right 
to  force  the  payment  of  the  tax.  They  claim  that  there  is  no  provision  in 
the  statute  governing  the  collection  of  the  tax  which  makes  building  and 
loan  associations  liable  for  the  franchise  tax  on  increases  in  capital  stock. 

When  seen  about  the  matter  Judge  Stiles  stated  that  the  .case  will 
be  made  a  test  case.  He  stated  that  the  company  took  the  matter  up  with 
him  and  that  according  to  his  construction  of  the  law  the^  are  liable  for 
the  franchise  tax.  The  attorney  general  furnished  an  opmion  sustaining 
Judge  Stiles  and  advised  that  if  the  matter  was  to  be  tested  the  tax  should 
be  paid  under  protest  and  suit  filed  against  Judge  Stiles.  The  attorney 
general  will  represent  the  defense  when  the  case  comes  up  for  trial  as  it 
is  virtually  a  suit  against  the  state,  Judge  Stiles  merely  holding  the  tax 
for  the  state. 


Vinita  (Okla.)  Man  is  Named  State  Buildina  and  Loan  Inspector. 

A.  A.  Scott,  assistant  cashier  of  the  First  State  Bank  here,  has  re- 
ceived his  commission  as  state  building  and  loan  auditor,  vice  H.  £. 
Bagby,  who  resigned  to  become  president  of  the  Farmers'  State  Bank 
here.  Messrs.  Scott  and  Bagby  left  for  Oklahoma  City,  where  the  books 
will  be  turned  over. 

This  makes  three  times  that  Vinita  has  been  honored  b^  having  the 
building  and  loan  auditor.  Wm.  Malone,  who  held  the  office  from  the 
time  it  was  created,  also  lives  here. 
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New  York  Report. 

By  Hon.  Geo.  C.  Vah  Tuyl,  Jb.,  Snperintendent  of  Banks. 

In  pursuance  of  the  Banking  Law,  I  take  pleasure  in  presenting  that 
portion  of  the  annual  report  of  this  department  which  relates  to  savings 
and  loan  associations. 

Notwithstanding  the  general  reactionary  tendencies,  the  year  1918  was 
upon  the  whole  the  most  satisfactory  which  the  savings  and  loan  associa- 
tions of  the  state  of  New  York  have  ever  experienced.  For  the  first  time 
in  sixteen  years,  there  has  been  an  increase  in  the  number  of  associations 
of  this  character  and  their  siggregate  resources  increased  oyer  five  million 
dollars.  It  was,  moreover,  in  other  ways,  a  year  of  peculiar  satisfaction 
for  those  who  have  been  responsible  for  the  development  of  truly  co- 
operative associations  in  this  state,  and  one  that  promises  a  much  greater 
development  of  their  ideas  than  has  heretofore  been  deemed  possible.  For 
years  they  have  endeavored  to  so  perfect  the  system  under  which  such 
associations  have  been  organized  and  developed  in  New  York  as  to  place 
the  movement  upon  a  broad  and  permanent  foundation,  to  afford  to  all 
the  people  of  the  state  an  ideal  system  of  savings,  and,  at  the  same  time 
enable  the  associations  to  make  loans  upon  real  estate  security  upon  such 
terms  as  would  encourage  home  building  and  the  development  of  the 
resources  of  the  state  to  the  fullest  extent  possible.  They  have  dreamed 
of  the  time  when  it  might  be  possible  through  a  central  organization  to 
obtain  funds  for  the  purpose  of  making  loans  of  this  character  at  a  low 
rate  of  interest  and  to  shift  funds  available  for  loaning  purposes  from 
sections  of  the  state,  where  temporarily  there  was  no  great  demand  for 
money  for  such  purposes,  to  other  sections  where  the  demand  was  greater. 

For  many  years  commissions  and  independent  students  of  economics 
and  financial  reform  have  been  investigating  the  various  co-operative 
systems  of  different  European  countries,  and  especially  those  of  Germany, 
with  the  idea  of  introducing  those  systems  into  this  country,  but,  after  the 
most  serious  consideration  of  the  principles  upon  which  foreign  systems 
of  co-operative  finance  were  based  and  the  methods  practiced  b^  them, 
some  of  the  most  intelligent  observers  have  reached  the  conclusion  that 
the  article  of  the  Banking  Law  of  this  state  relating  to  savings  and  loan 
associations  embodies  a  better  system  of  co-operative  finance  and  one  more 
ad^ted  to  the  needs  of  this  country  than  any  of  the  European  systems, 
and  that  it  can  be  adapted  as  advantageously  to  the  needs  of  the  farmers 
of  this  state  as  to  the  needs  of  the  wage-earners  and  home-builders  of  our 
cities  and  villages. 

As  a  result  of  conferences  between  representatives  of  the  savings  and 
loan  associations  of  the  state  and  representatives  of  the  State  Agricultural 
Society,  a  bill  providing  for  a  central  organization  to  be  known  as  a  land 
bank  was  introduced  in  the  legislature  last  year  and  passed  the  Senate, 
but,  owing  to  the  fact  that  it  was  not  introduced  until  comparatively  late 
in  the  session  and  that  other  matters  were  attracting  the  attention  of  the 
legislature  at  that  time,  it  did  not  become  a  law.  The  essential  provisions 
of  that  bill  have  been  developed  and  perfected  and  embodied  in  the  pro- 
posed revision  of  the  Banking  Law,  which  has  been  submitted  to  the 
legislature  for  its  consideration,  and  a  separate  bill  along  substantially 
the  same  lines  has  been  introduced  as  an  independent  measure. 

The  outlook  for  such  associations  is  extremely  encouraging,  and  it 
would  seem  that  the  many  years  spent  in  perfecting  the  system  and  in 
ridding  it  of  its  excrescences  have  not  been  wasted. 

Comparative  Table. 

The  following  table  gives  the  principal  items  of  assets  and  liabilities, 
receipts  and  disbursements  of  the  national  and  local  associations  of  the 
state  at  the  close  of  business  on  the  thirty-first  day  of  December,  1913, 
together  with  certain  other  items  of  general  interest: 
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Assets. 

Loans  on  bond  and  mortgage $57,002,404 

Loans  on  shares 1,569,775 

Stocks  and  bonds 639,084 

Land   contracts 334,526 

Real  estate 2,212.445 

Cash  on  hand  and  in  bank 1,797,719 

Furniture  and  fixtures 51,052 

Installments  due  and  unpaid 23,496 

Interest,  premium,  fees  and  fines  due  and  unpaid 119,414 

Other  assets 500,073 

Totals  $64,249,990 

Liabilities 

Due  shareholders,  dues $52,190,129 

Due  shareholders,  dividends  credited 6,526,578 

Due  shareholders,  matured  shares 482,606 

Balance  due  borrowers  on  mortgage  loans 343,488 

Prior  mortgages 642398 

Borrowed  money 1,049,956 

Undivided  profits 1,074,020 

Contingent  fund 1,614,845 

Unearned  or  rebatable  premium 170360 

Other  liabilities 155,610 

Totals $64,249,990 

Receipts 

Cash  on  hand  January  1,  1913 $  1.990,181 

Dues  received 19,742.609 

Prior  mortgages 116,950 

Money   borrowed 3,499.007 

Mortgages  redeemed 6.922,740 

Loans  on  shares  repaid 1,610.649 

Real  estate  sold 270,591 

Fees   received 38,444 

Fines  received 31,125 

Interest  received 3,122,992 

Premium   received 308.212 

Rent  received 105.098 

Other  receipts 600,960 

Totals  $38,359,558 

Disbursements. 

Loaned  on  mortgages $11,872,169 

Loaned  on  shares 1.695,836 

Payments  to  shareholders  before  maturity,  dues 13,054,716 

Payments  to  shareholders,  dividends  withdrawn 1,100,776 

Cash  dividends  paid  on  income  and  accumulative  prepaid  shares .  290.060 

Paid  matured  shares 2.891,083 

Paid  borrowed  money  and  prior  mortgages 3,727.610 

Paid  interest  on  borrowed  money  and  prior  mortgages 101,468 

Paid  for  real  estate 428,848 

Paid  salaries  and  clerk  hire 277,180 

Paid  advertising,  printing  and  postage 41,082 

Paid  rent 41,537 

Paid  repairs  to  real  estate 41,164 

Paid  taxes,  insurance,  etc 59,020 

Other  disbursements 939,290 

Cash  on  hand  December  31,  1913 1,797,719 

Totals  $38,359,558 
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Miscellaneous  Items. 

Shares  in  force  January  1,  1913 1,438,791 

Shares  issued  during  the  year 440,961 

Shares  withdrawn  during  the  year 312,210 

Shafcs  in  force  December  31,  1913 1,567,542 

Borrowing  members 31,489 

Shares  held  by  borrowing  members 401,727 

Non-borrowing  members 130,391 

Shares  held  by  non-borrowing  members 1,165,815 

*  Female  shareholders 61,681 

*  Shares  held  by  females 460,764 

Dividends  credited  on  installment  shares  during  the  year $  2,135,967 

Dividends  credited  or  paid  in  cash  on  other  shares  during  the  year  584,86-t 

Dividends  forfeited  during  the  year 68,226 

Filed  and  unpaid  withdrawals,  December  31,  1913 92,408 

Shares  matured  during  the  year 3,318,872 

Operating  expenses  for  the  year,  paid 404,062 

Operating  expenses  for  the  year,  unpaid 1,303 

Amount  of  mortgages  on  property  in  this  state 54,202,230 

Number  of  foreclosures  commenced  in  1913 159 

Number  of  foreclosures  completed  in  1913 102 

Number  of  parcels  of  real  estate  acquired  in  1913  by  foreclosure 

or  settlement  of  loans 90 

Comparisons  wrrH  Previous  Years. 

It  appears  from  this  table  that  the  total  assets  of  the  savings  and  loan 
associations  of  the  state  at  the  close  of  the  year  amounted  to  sixty-four 
million,  two  hundred  and  forty-nine  thousand  nine  hundred  and  ninety 
dollars,  an  increase  of  five  million,  two  hundred  and  nine  thousand  four 
hundred  and  seventy-nine  dollars.  The  reported  assets  of  the  local  asso- 
ciations amounted  to  fifty-nine  million,  four  hundred  and  ninety-two  thou- 
sand eight  hundred  and  sixty-four  dollars,  an  increase  of  five  million,  one 
hundred  and  eighty-six  thousand  eight  hundred  and  thirty-one  dollars,  or 
over  nine  and  one-half  per  cent. 

The  total  membership  of  such  associations  at  the  close  of  the  year 
was  one  hundred  and  sixty-one  thousand  eight  hundred  and  eighty,  an 
increase  of  ten  thousand  eight  hundred  and  fifty-one  members. 

The  total  undivided  profits  of  the  local  associations  at  the  close  of  the 
year  were  two  million  five  hundred  and  thirty-one  thousand  four  hundred 
and  seventy-nine  dollars,  an  amount  equal  to  approximately  four  and  six- 
tenths  percentum  of  the  dues  and  dividends  credited  to  shareholders.  Of 
this  sum,  one  million  fi\^  hundred  and  fifty-nine  thousand  four  hundred 
and  fifty  dollars  had  been  carried  to  the  contingent  funds  of  the  various 
associations  which  are  only  available  for  the  payment  of  losses,  so  that 
notwithstanding  the  small  amounts  carried  to  this  fund  each  year,  the 
contingent  funds  already  accumulated  averaged  two  and  eighty-three  one- 
hundredths  per  cent  of  the  dues  and  dividends  credited  to  members. 

The  total  undivided  profits  of  all  the  associations  including  their  con- 
tingent funds  amounted  to  two  million  six  hundred  and  eighty-eight  thou- 
sand eight  hundred  and  sixty-five  dollars,  or  over  four  and  one-half  per 
centum  of  their  accumulated  capital. 

Net  Earnings,  Dividends  and  Operating  Expenses. 

While  all  items  of  profit  and  loss  cannot  very  well  be  tabulated,  the 
principal  items  of  profits  and  expenses  of  the  two  classes  of  associations 
are  shown  in  the  following  table : 


*  Seventeen  associations  did  not  report  in  regard  to  these  items. 
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Earnings. 

Fees  received $     38,444 

Fines  received 31,125 

Interest  received 3,122,992 

Premium  received 308,212 

Rent  received 105,098 

Dividends  forfeited 68,226 


Totals  $3,674,097 

Expenses. 

Paid  interest  on  borrowed  money  and  prior  mortgages $  101,468 

Paid  salaries  and  clerk  hire 277,180 

Paid  advertising,  printing  and  postage 41,082 

Paid  rent 41,537 

Paid  repairs  tor  real  estate 41,164 

Paid  to  taxes,  insurance,  etc 59,020 

Miscellaneous  operating  expenses 45,566 

Totals  I  607,017 

Net  earnings $3,067,080 

The  net  earnings  of  all  the  associations  of  the  state  during  the  year 
were  approximately  live  and  two-thirds  percentum  of  the  dues  and  divi- 
dends credited  at  the  beginning  of  the  year,  while  the  net  earnings  of  the 
local  associations  were  nearly  five  and  eight-tenths  percentum  of  their 
accumulated  capital.  Two  hundred  and  sixteen  of  the  two  hundred  and 
thirty-four  local  associations  credited  dividends  upon  their  regular  in- 
stallment shares  at  an  average  rate  of  approximately  five  and  six-tenths 
percentum.  One  hundred  and  six  of  these  associations  also  credited  divi- 
dends upon  other  classes  of  shares,  the  average  rate  of  dividends  credited 
and  paid  upon  such  shares  being  approximately  four  and  six-tenths  per- 
centum. 

The  operating  expenses  of  the  associations  of  the  state  as  defined  by 
law  amounted  to  four  hundred  and  four  thousand  three  hundred  and 
eleven  dollars,  or  approximately  seven  dollars  and  fifty  cents  for  each 
one  thousand  dollars  of  accumulated  capital.  The  operating  expenses  of 
the  local  associations  amounted  to  three  hundred  and  fifty-three  thousand 
three  hundred  and  eleven  dollars,  or  approximately  seven  dollars  for  each 
thousand  dollars  of  accumulated  capital. 

The  operating  expenses  of  the  local  associations  were  only  a  little 
over  five  dollars  and  ninety  cents  for  each  one  thousand  dollars  of  total 
resources. 

Revision  of  the  Banking  Law  and  Agricultural  Credits. 

In  the  general  revision  of  the  Banking  Law,  no  material  changes  have 
been  made  in  the  article  relating  to  savings  and  loan  associations  in  so  far 
as  the  local  associations  themselves  are  concerned. 

Through  many  years  of  trial  and  adversity,  the  savings  and  loan 
system  of  this  state  has  been  perfected  until  in  many  respects  from  a 
theoretical  point  of  view,  it  is  as  nearly  ideal  as  the  labors  of  its  founders 
can  make  it.  That  it  is  eminently  practical  and  practicable  has  been 
demonstrated  by  the  experience  of  many  associations  extending  over  a 
period  of  more  than  a  quarter  of  a  century,  and,  in  exceptional  cases,  for 
a  much  longer  time. 

The  revision  of  the  statutes  relating  to  such  associations  which  went 
into  effect  January  1,  1911,  has  proved  eminently  satisfactory  and  the 
provisions  of  that  statute  in  so  far  as  they  relate  to  local  associations 
remain  substatially  unchanged,  although  much  time  was  spent  in  elimi- 
nating superfluous  matter  and  in  rendering  ambiguous  provisions  clear 
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and  definite.  Although  this  system  has  never  been  in  this  state  largely 
utilized  by  farmers  and  the  operations  of  such  associations  have  been 
practically  confined  to  cities  and  villages,  upon  comparison  with  foreign 
co-operative  systems,  it  would  appear  to  be  better  adapted  to  the  making 
of  long  term  loans  upon  farm  lands  under  the  conditions  prevailing  in  this 
countnr  than  any  of  the  foreign  systems,  and  the  representatives  of  the 
New  York  State  League  of  Savings  and  Loan  Associations  have  been 
foremost  in  impressing  these  views  not  only  upon  the  representatives  of 
the  local  associations  of  the  United  States  in  convention  assembled,  but 
upon  the  representatives  of  the  national  government.  All  that  has  seemed 
to  be  needed,  in  order  to  extend  the  advantages  of  the  system  to  all  the 
people  of  the  state,  including  farmers,  has  been  a  central  institution 
through  which  necessary  funds  for  making  loans  of  this  character  could 
be  obtained  at  a  low  rate  of  interest  by  combining  the  resources  and  credit 
of  the  local  associations. 

Provision  is  made  in  the  proposed  revision  of  the  Banking  Law  for 
the  organization  of  such  a  central  institution,  to  be  known  as  the  "Land 
Bank  of  the  State  of  New  York."  By  the  proposed  revision,  all  the  asso- 
ciations of  the  state  are  made  eligible  for  membership  in  such  a  central 
institution,  and  it  is  provided  that  an  authorization  certificate  shall  not  be 
issued  to  it,  unless  at  least  ten  associations  having  combined  resources  of 
at  least  five  million  dollars,  participate  in  its  organization. 

While  the  establishment  of  such  an  institution  in  this  country  is  in  a 
sense  experimental,  the  savings  and  loan  system  as  well  as  the  other  finan- 
cial institutions  of  the  state  have  only  been  developed  as  a  result  of  the 
experience  of  years,  and  in  the  development  of  savings  and  loan  associa- 
tions, the  department  has  at  all  times  fully  co-operated  with  the  real 
founders  of  the  system  in  this  state.  Knowing  the  character  of  the  men 
who  will  necessarily  be  charged  with  the  initial  steps  in  the  organization 
of  such  an  institution  and  the  great  good  to  all  the  people  of  the  state  that 
will  result,  if  success  is  achieved,  the  banking  department  is  willing  to 
bear  its  full  share  of  responsibility  and  believes  that  such  an  institution 
should  be  established. 

Extent  of  Co-operation  with  Local  Associations. 

So  great  harmony  has  for  many  years  existed  between  the  banking 
department  and  the  savings  and  loan  associations  of  the  state  that  the 
department  has  usually  been  represented  at  the  conventions  of  the  State 
League  of  Local  Savings  and  Loan  Associations.  This  same  practice  has 
been  adopted  to  a  very  considerable  extent  in  other  states,  and  in  con- 
nection with  the  last  two  annual  meetings  of  the  United  States  League  of 
Building  and  Loan  Associations,  there  has  been  a  meeting  of  the  super- 
vising officers  of  such  associations  at  both  of  which  meetings  this  depart- 
ment has  been  represented.  At  the  last  meeting,  in  Milwaukee,  the  repre- 
sentative of  the  New  York  State  Department  was  elected  president  of  this 
latter  organization  for  the  current  year.  The  next  meeting  of  the  Na- 
tional Association  of  Building  and  Loan  Examiners  will  be  held  at  Wash- 
ington, in  July. 


Companies  in  Texas. 

9  In  order  to  avoid  being  penalized.  Commissioner  of  Insurance  and  Bank- 
ing Collier,  of  Texas,  announced  that  all  foreign  building  and  loan  associa- 
tions having  a  permit  and  doing  business  in  Texas  must  immediately  file  a 
certified  copy  of  their  charters  and  by-laws  with  his  department  and  obtain 
a  permit  therefrom.  This  is  in  accordance  with  the  new  building  and  loan 
association  law.  There  are  quite  a  large  number  of  these  foreign  companies 
doing  business  in  the  state,  and  it  develops  that  not  one  has  so  far  complied 
with  the  provisions  of  this  new  law.  These  concerns  must  also  obtain  a 
permit  from  the  state  department. 
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Looisuma  State  Report 

By  Hon.  W.  t„  Youno,  Bnminer. 

A  consolidated  statement  of  the  sixty-seven  building  and  loan  associa- 
tions of  the  state  of  Louisiana  for  tne  six  months  ending  December 
31,  1913 : 

Assets. 

Mortgage  loans  secured  by  vendor's  privilege $19,094,457.61 

Loans  secured  by  stock  and  otherwise 259,550.31 

Stocks  and  bonds 186,498.90 

Incomplete  loans 572,004.66 

Due  from  members  on  stock 34,285.70 

Due  by  borrowers  for  interest 105,968.11 

Due  by  borrowers  for  taxes  and  insurance  advanced 45,276.99 

Office  buildings,  for  use  of  associations 180,470.89 

Furniture,  fixtures  and  supplies 17,052.16 

Real  estate  acquired  by  foreclosure  and  otherwise 357,484.65 

Real  estate  held  during  process  of  transfer 168,434.54 

Cash  on  hand  and  in  bank 211,306.05 

Sundry  open  accounts 41,115.33 

Assets  other  than  above 44,076.52 

Total    $21,317,982.42 

LlABIUTIES. 

Permanent  stock $     254,619.15 

Surplus  apportioned  to  permanent  stock 16,988.18 

Matured  serial  stock 41,639.80 

Full-paid   stock 7,788,584.00 

Dividends  on  full-paid  or  matured  stock 29,100.78 

Installments  and  dividends  on  serial  stock 5,459,463.72 

Installments  and  dividends  accrued  on  Dayton  stock 4,177,837.39 

Dues  advanced  by  members  before  due 13,615.24 

Interest  advanced  by  members  before  due 1,521.46 

Premiums  on  bonus  unearned 71,591.52 

Contingent  loss  and  reserve  fund 419,632.79 

Deposits  and  interest  thereon 12,559.40 

Borrowed  money  and  interest 2,190,557.46 

Liability  under  uncompleted  loans 167,509.88 

Sundry  open  accounts 34,707.16 

Liabilities  other  than  above 127,223.59 

Undivided  profits 510,830.90 

Total    $21,317,982.42 


Massachusetts  Legislation. 

A  bill,  known  as  House  Bill  No.  785,  has  been  introduced  by 
the  Massachusetts  Co-operative  Bank  League,  which  provides  that 
"shares  in  co-operative  banks  be  allowed  to  remain  after  maturity." 
The  purpose  of  the  bills  is  that  it  shall  be  optional  with  the  holders 
of  matured  shares  to  have  their  money  paid  to  them  or  to  leave 
it  in  the  co-operative  bank  and  draw  interest  upon  it  at  about  5  per 
cent.  As  the  law  is  at  present,  as  soon  as  shares  mature  they 
must  be  paid  regardless  of  the  fact  that  many  would  prefer  to 
have  the  money  remain  in  the  bank. 
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Indiana  League  Meeting. 

The  twenty-third  annual  convention  of  the  Savings  and  Loan 
Association  League  of  Indiana  was  held  in  the  Assembly  Rooms 
of  the  Chamber  of  Commerce,  Terre  Haute,  Ind.,  on  Wednesday, 
March  4.  About  75  delegates  from  all  parts  of  the  state  were 
in  attendance,  seemingly  imbued  with  the  determination  to  make 
the  meeting  a  success. 

President  C.  A.  Royse,  of  Terre  Haute,  called  the  meeting  to 
order  and  then  introduced  Mayor  Donn  M.  Roberts,  who  addressed 
the  delegates  on  behalf  of  the  city,  telling  them  of  reform  in  local 
municipal  affairs  and  extending  a  hearty  welcome  to  the  visitors. 

The  response  in  behalf  of  the  League  was  made  by  Treasurer 
A.  B.  Irvin,  of  Rushville,  Ind. 

The  Committee  on  Resolutions  was  then  appointed  by  President 
Royse,  which  was  as  follows:  Thomas  B.  Orr,  of  Anderson; 
Henry  S.  Davidson,  of  Whiting;  E.  E.  Katterhenry,  of  Indian- 
apolis; G.  M.  Peterson,  of  North  Judson,  and  A.  L.  Gutheil,  of 
Shelbyville. 

Secretary  A.  L.  Gutheil's  report  showed  ten  associations  had 
been  added  to  the  League  since  the  last  meeting.  He  also  stated 
the  building  and  loan  laws  of  Indiana  were  among  the  best  in  the 
United  States.  He  was  followed  by  Treasurer  A.  B.  Irvin,  of 
Rushville,  showing  that  the  League  was  in  good  financial  condition. 

President  Clarence  A.  Royse  then  addressed  the  delegates, 
stating  that  he  had  not  prepared  a  formal  paper,  but  that  he  could 
not  refrain  from  expressing  a  few  thoughts  on  the  work  that  is 
being  done  by  the  League  and  on  the  value  of  being  a  member  of 
it.     Among  other  things  he  said : 

We  have  in  this  state,  as  you  know,  something  like  350  associations; 
we  have  assets  of  over  fifty  millions  of  dollars — the  business  has  become 
one  of  tremendous  importance.  Most  of  us  realize  that  some  of  us  do 
not  realize  just  how  rapidly  the  business  is  growing,  and  just  the  im- 
portant part  that  it  plays  in  the  financial  affairs  of  the  whole  country. 
Here  in  Indiana  we  have  some  quite  large  associations.  Our  sister  state  of 
Ohio  has  some  that  are  still  larger ;  that  of  Mr.  Rankin's,  who  will  address 
you,  is,  I  think,  the  largest  in  Ohio.  There  is  one  over  in  Omaha  that  I 
know  of  that  has  assets  of  about  eight  millions  and  a  half,  according  to  the 
last  record  I  received;  and  these  associations  have  found  the  wisdom — 
not  only  in  our  state  but  in  every  state— of  co-operation.  Our  business 
is  founded  on  the  idea  of  co-operation — that  we  can  pool  our  interests  to 
the  advantage  of  every  member  in  the  association,  and  the  same  principle 
of  co-operation  applies  to  the  League.  By  pooling  our  interests  together 
as  associations  and  working  together  for  the  objects  we  have  in  common, 
we  can  perform  our  work  better.  Now  these  conventions  that  we  hold 
are  educative ;  they  are  not  pleasure  trips  or  occasions  to  go  off  and  have 
a  good  time  for  a  day  or  two;  they  have  not  been  so  far  as  I  know,  they 
are  occasions  of  actual  benefit  to  the  associations. 

The  League  has  two  kinds  of  benefits,  as  I  take  it,  and  perhaps  each 
is  equally  important— one  of  them  is  concerning  the  matter  of  legislation. 
The  League  has  found  it  necessary  to  co-operate  for  the  purpose  of 
watching  legislation  which  affects  building  and  loan  associations,  because 
we  have  found  it  is  usually  true  there  are  some  members  of  the  legislature 
who  are  perhaps  not  familiar  with  the  methods  and  spirit  that  animate 
building  and  loan  associations,  who  introduce  measures  which,  if  enacted 
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into  law,  would  seriously  cripple  the  woilc  of  these  associations.  We 
know,  and  we  want  everybody  in  the  state  to  loiow,  that  these  associations 
are  not  operated  on,  or  organized  on,  any  selfish  principle  of  any  kind. 
They  are  corporations,  but  not  corporations  for  the  benefit  of  any  indi- 
viduals. They  are  operated  for  the  benefit  of  their  members  on  a  purely 
mutual  basis  among  the  members,  and  not  only  that,  but  the  operation  of 
these  associations  for  their  members  is  for  the  benefit  of  the  cities  in 
which  they  operate,  and  the  communities  in  which  they  operate  quite  as 
much.  They  are  not  philanthropic,  of  course;  they  are  operated  on  a 
purely  financial  basis,  but  the  result  is  just  the  same.  They  operate  for 
good  citizenship,  for  the  building  up  of  cities,  for  relieving  the  congested 
conditions  in  cities,  as  the  cities  grow,  and  they  have  a  very  important 
public  aspect. 

There  is  a  great  deal  of  variety  about  the  ways  we  do  business;  I 
think  that  variety  is  somewhat  lessened  as  we  go  on,  but  if  we  carry 
on  our  business  without  conferring  with  each  other  we  get  into  ruts.  That 
is  true  of  every  business;  so  I  think  the  thing  which  is  to  increase  the 
usefulness  of  these  associations  to  members  and  communities  is  to  once  a 
year  meet  men  from  other  cities  and  interchange  views  on  questions  con- 
cerning the  business.  I  consider  that  the  most  important  thing  which  the 
associations  can  do.  I  know  in  the  meetings  I  have  attended  I  have  been 
very  much  impressed  with  the  usefulness  and  necessity  of  this  kind  of 
co-operation  among  the  associations.  Here  in  Indiana  we  have  as  mem- 
bers of  this  League  something  like  75  or  80  associations.  We  have  350 
associations  in  the  state — ^a  number  of  those  are  quite  small ;  their  business 
is  very  limited,  and  possibly  it  would  not  be  reasonable  to  expect  them  to 
become  members  of  the  League,  but  I  think  it  is  reasonable  to  expect  the 
majority  of  them  to  be  members,  and  I  think  if  they  would  realize  the 
interest  which  they  have  in  this  matter,  they  would  attend  these  meetings 
through  their  representatives  and  get  the  benefit  which  is  derived  from 
them. 

I  hope  as  one  result  of  this  meeting  that  we  will  have  a  considerable 
increase  in  the  membership  of  this  League.  The  expense  of  it  is,  of 
course,  very  trifling.  The  dues  were  changed  last  year  to  make  a  very 
small  fee  for  the  very  small  association,  so  the  expense  would  not  be  a 
hindrance  to  anybody,  and  we  have  some  of  the  smaller  associations 
which  have  come  in  recently,  and  I  hope  that  the  members  of  the  League 
who  are  here  and  who  have  an  interest  in  the  matter  will  make  it  their 
business  to  personally  extend  the  membership  of  this  League.  I  have 
undertaken  to  do  that,  as  well  as  I  could  by  correspondence.  I  sent  out  a 
circular  letter  to  all  the  associations  of  the  state  last  spring,  and  in  the 
circular  letter  announcing  the  convention  I  called  their  attention  to  the 
matter,  but  a  personal  conversation  from  some  member  of  the  League 
who  knows  the  work,  will  have  more  effect  than  correspondence,  so  I  hope 
to  have  the  co-operation  of  every  member  of  the  League  in  this  matter. 

Mr.  L.  L.  Rankin,  of  Columbus,  O.,  chairman  of  the  committee 
on  International  Building  and  Loan  Congress,  then  addressed  the 
delegates  briefly  on  the  proposed  international  congress,  to  be 
held  in  London,  August  11  and  12, 1914. 

Mr.  Thomas  B.  Orr,  of  Anderson,  then  read  a  paper  on  "Farm 
Loans  and  Land-Mortgage  Banks,"  which  appeared  in  the  last 
issue  of  the  News. 

"Protection  of  Funds  of  Building  and  Loan  Associations"  was 
the  subject  of  a  paper  by  Mr.  Walter  Faraday,  of  Chicago.  In 
advocating  surety  bonds  for  officers  of  associations,  Mr.  Faraday 
said  in  part : 

We  human  beings  are  not  infallible.  If  this  were  not  the  case  my 
subject  would  be  of  no  interest  to  you  and  I  would  have  practically  nothing 
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to  talk  about  I  would  say  "appoint  or  elect  only  officers  who  are  abso- 
lutely honest,  trustworthy  and  reliable." — that  would  tell  you  how  to 
protect  your  funds  in  a  few  words.  However,  unfortunately,  the  very  best 
of  us  will  sometimes  fall  by  the  wayside,  and  when  we  do,  usually  other 
people  suffer.  This  is  particularly  true  with  associations  of  your  char- 
acter. You  use  your  best  judgment  in  the  operations  of  your  associations 
and  spend  a  vast  amount  of  time  in  careful  conservation  of  the  interests 
of  your  stockholders;  but  if  your  funds  are  not  properly  protected  the 
care  and  thoughts  of  years  sometimes  is  of  no  avail  when  your  money  is 
dissipated  by  your  officers.  This  has  not  happened  with  great  frequency  in 
your  state,  but  there  have  been  cases  where  great  embarrassment  has  been 
caused  by  reason  of  fiduciary  officers  of  your  associations  having  been 
unable  from  various  reasons  to  distinguish  the  difference  between  your 
funds  and  their  own. 

The  protection  of  the  funds  of  associations  of  your  class  has  been  a 
subject  of  much  discussion  for  a  long  time.  The  best  known  is  protection 
bv  means  of  suretyship.  This  method  is  an  old  one.  From  the  early  days 
tne  guarantee  of  one  individual  of  the  acts  of  another  has  been  given  and 
talcen — ^much  to  the  sorrow  of  the  guarantor  on  many  occasions.  Usually 
the  individual  who  has  given  his  guarantee  of  the  acts  and  honesty  of 
another  is  not  prepared  to  comply  with  the  terms  of  his  guarantee  when 
trouble  arises  and  suffers  great  financial  loss  just  at  the  time  when  he 
least  expects  it.  I  have  known  of  individuals  who  have  lost  their  entire 
savings  of  a  life-time  and  plunged  their  families  into  misery  because  they 
had  at  a  prior  period  "just  obliged"  a  friend  by  signing  his  bond — ^a  mere 
formality  at  the  time. 

"Why  is  a  Surety  Company?"  Just  because  of  the  experiences  of  indi- 
viduals as  I  have  indicated  the  corporate  surety  sprang  into  being.  It  is 
not  mudi  more  than  twenty-five  years  ago  that  the  first  surety  company 
in  the  United  States  sprang  into  being.  The  profession  or  business  .has 
just  passed  its  infancy  and  is  now  a  vigorous  child.  I  think  the  existence 
of  a  corporate  surety  has  been  fully  justified.  These  companies  have  paid 
out  millions  of  dollars  since  they  first  began  business.  They  have  treated 
suretyship  scientifically,  and  within  the  past  few  years  have  been  conducting 
their  business  very  much  according  to  the  law  of  average,  the  same  as 
companies  doing  an  insurance  business  of  a  different  character. 

A  loss  falling  on  a  corporate  surety  is  prepared  for — it  is  expected 
and  in  nearly  every  case  is  paid  promptly — so  that  the  individual  or  cor- 
poration in  whose  favor  the  bond  is  issued  is  almost  immediately  relieved 
from  embarrassment. 

Perhaps  all  of  you  do  not  know  that  all  of  the  surety  companies  who 
do  business  with  the  United  States  Government,  and  most  of  them  do,  are 
under  the  direct  supervision  of  the  Treasury  Department  and  are  subject 
to  the  examination  of  the  National  Bank  Examiners  in  the  same  way  as 
our  National  Banks  are — without  notice  at  any  time.  The  companies  also 
are  obliged  to  subject  themselves  to  examination  and  investigation  by  the 
insurance  departments  of  the  various  states  in  which  they  do  business. 

The  afternoon  session  was  opened  with  a  paper  on  "Advertis- 
ing," by  Mr.  L.  L.  Rankin,  of  G>lumbus,  O.,  which  we  hope  to 
publish  in  a  future  issue  of  the  News. 

Mr.  J.  J.  Keegan,  chief  of  the  building  association  department 
of  the  state,  next  addressed  the  delegates  on  the  "Present  Status 
of  the  Building  and  Loan  Movement  in  Indiana."  In  the  course 
of  an  interesting  talk  he  said  among  other  things : 

Getting  down  to  the  subject  of  the  "Present  Status  of  Building  and 
Loan  Movement  in  Indiana,"  I  have  had  no  time  to  prepare  either  an 
address  or  a  paper  on  the  subject  because  we  have  been,  since  the  first  of 
the  year,  working  as  hard  as  we  could,  with  the  limited  force  at  our 
disposition  at  the  office,  preparing  our  annual  report,  that  will  give  to  the 
world  all  of  this  knowledge  of  the  "Present  Status  of  the  Building  and 
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Loan  Associations  of  the  State/'  and  I  am  just  going  to  address  you  upon 
that  which  occurs  to  my  mind  in  a  statistical  way  of  our  progress.  During 
the  year  this  annual  report  will  show  that  the  assets  representing  the  hold- 
ings of  building  and  loan  associations  have  increased  about  three  millions 
of  dollars— that  despite  the  fact  that  the  banks  throughout  this  state,  and 
I  presume  in  other  states,  were  calling  in  loans,  were  saying  money  was 
not  obtainable,  and  were  not  doing  any  of  the  normal  transactions  for 
which  banks  are  organized  and  which  they  do  in  their  normal  state  of 
affairs.  Despite  that  condition  and  the  industrial  depression  in  our  state, 
that  was  very  keenly  felt  by  the  working  people,  the  building  and  loan 
associations  of  the  state  of  Indiana  increased  their  assets  three  millions  of 
dollars.  As  close  as  we  can  gather  the  statistics,  there  have  been  built  in 
this  state  during  the  past  year  8,000  homes.  The  building  and  loan  associa- 
tions have  built  8,000  homes ;  and  I  know  it  is  even  more  than  that,  because 
there  are  some  of  the  associations  that  failed  to  report.  Some  of  them 
didn't  know  the  exact  number  of  homes  that  had  been  built  by  building  and 
loan  funds,  and  loans  made  for  that  purpose,  so  it  will  exceed  8,000  homes, 
and  not  be  under  that,  we  are  sure  of. 

Another  thing  I  might  say  in  connection  with  the  department  We 
have  established  a  feature  which  I  believe  is  essential,  by  virtue  of  this 
being  a  working  people's  institution.  Many  working  people  are  not  book- 
keepers, are  not  expert  accountants,  and  thev  want  the  simplest  possible 
means  of  bookkeeping.  They  want  it  so  when  they  walk  in  there,  the 
humblest  person,  and  with  the  least  possible  education  in  keeping  with 
modern  times,  can  understand  his  account— can  know  the  condtion  of  the 
association.  When  you  publish  a  report,  it  should  be  published,  as  our 
friend  from  Ohio  says,  in  what  we  might  call  dignified  figures,  because 
the  plainer  they  are,  the  more  dignified  they  are,  and  let  them  go  out 
in  that  way  to  the  membership,  in  order  that  the  simplest  person,  the 
person  with  the  least  possible  education  may  know  just  exactly  how  the 
association  stands — where  their  funds  have  been  invested,  how  they  have 
been  invested  and  why  they  are  entitled  to  just  a  certain  dividend,  no 
more  and  no  less — so  I  say  the  department  has  established  a  uniform 
system  of  bookkeeping.  We  have  simplified  it — not  through  me,  but  the 
department  before  I  took  hold  of  it,  for  I  have  been  in  the  department 
but  a  very  short  time  and  these  things  were  done  before  my  arrival.  It 
is  much  easier  for  the  ordinary  fellow  who  is  elected  secretary,  because 
again,  the  secretaries  do  not  always  come  from  highly  educated  people  or 
expert  accountants.  Many  of  them  have  only  a  meager  knowledge  of 
bookkeeping  when  they  accept  the  position  of  secretary.  As  a  result  of 
that,  the  examining  board  again  becomes  essential  to  the  success  of  our 
institutions,  because  they  go  into  the  ofiice  and  take  hold  of  that  fellow 
and  say,  "Now,  my  brother,  that  is  not  just  exactly  the  method  by  which 
you  should  keep  your  accounts;  you  should  separate  this  item  and  that 
item  and  you  should  not  carry  this  item  as  a  resource  of  your  association, 
it  is  an  expense;  or  you  must  not  carry  that  item  as  an  expense,  it  is 
really  a  resource  of  your  association."  So  in  that  sense  I  believe  the 
department  has  also  been  beneficial  to  the  building  and  loan  affairs  of 
our  state. 

There  is  another  question  I  desire  to  touch  upon.  Some  one  said  we 
could  drift  into  making  these  institutions  the  creating  force  of  sinecure 
positions  for  men.  If  any  one  imagines  for  a  moment  that  this  has  been 
done  in  Indiana,  I  don't  want  you  to  run  away  with  that  idea.  It  was  just 
marvelous  to  me  to  take  the  annual  statements  of  our  associations  that  I 
have  been  working  on  for  the  past  month,  go  over  them  and  realize  the 
very  small  amount  of  money  that  had  been  expended  in  the  care  and  work 
of  these  institutions.  Imagine  an  institution  with  $135,000  of  assets, 
having  the  enormous  expense  account  of  $51.50  for  one  year.  Ima^ne  an 
institution,  and  such  we  have,  with  $4,000,000  of  assets  and  operatmg  for 
a  year  with  an  operating  expense  of  less  than  $18,000.  Then  go  into 
some  city  and  take  one  of  our  banking  institutions  with  a  $4,000,000  capi- 
talization and  take  their  salarv  list — ^their  expense  account — ^why,  there 
isn't  one  of  them  that  wouldnt  have  given  away,  without  advertising— 
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Riven  away,  actually  handed  out  to  people  more  money  than  that  a  year, 
for  which  they  had  not  even  got  the  advertising.  I  say  that  the  department 
is  also  doing  some  work  in  that  direction.  I  don't  believe  it  is  good  to 
keep  people  at  too  low  a  salary.  I  believe  that  a  secretary  of  a  building 
and  loan  association,  knowing  the  strenuous  character  of  his  work,  know- 
ing the  contentions  he  has  to  deal  with,  knowing  that  the  very  fact  that 
he  is  dealing  with  people  who  do  not  understand  finances,  who  do  not 
understand  bookkeeping  and  cannot  always  be  dismissed  with  a  minute's 
explanation,  knowing  the  trying  task  that  he  has  before  him,  should  be 
well  paid  for  his  services.  The  department  never  will  permit  exorbitant 
salaries  if  they  can  prevent  it,  nor  will  they  permit  large  sums  of  money, 
as  has  been  referred  to  here,  being  spent  in  building  large  headquarters  for 
building  and  loan  associations;  nevertheless,  it  is  not  altogether  sound 
argument,  at  least  in  my  judgment,  to  say  that  an  association  shall  not 
build  a  place  for  its  own  office  and  its  own  headquarters.  If  a  location  adds 
something  to  the  prestige  and  the  standing  of  any  other  business  enterprise, 
commercial  or  industrial,  or  what  it  may  be,  then  it  follows  that  that  same 
rule  should  apply  to  a  building  and  loan  business.  Suppose  in  some  of  our 
little  growing  towns  round  about  us,  where  they  had  been  attempting  to 
build  usually  just  a  one-story  building  or  a  two-story  building  and  use  one 
for  themselves,  that  in  that  town  they  know  the  way  property  is  growing 
they  are  going  to  be  crowded  out  of  that  ideal  location  unless  they  secure 
themselves  in  it,  they  know  if  they  rent  a  room  they  are  going  to  be 
chased  out  next  month  or  the  month  after,  or  the  year  after,  it  would  not 
be  good  policy  to  say  to  them  and  to  their  directors  that  after  you  have 
passed  on  this  subject  soundly,  given  it  your  best  thought,  and  in  your  best 
judgment  the  thing  to  do  is  to  build  yourselves  a  little  headquarters,  that 
this  department  is  going  to  step  in  and  say,  "You  cannot  do  that."  I  don't 
believe  that  would  be  the  best  policy  for  the  future  success  of  our  building 
and  loan  associations. 

Another  thing,  we  have  a  number  of  places  where  there  are  small 
associations — there  would  be  two  or  three  of  them  and  the  department  has 
endeavored  during  the  past  year  to  have  those  associations  combine — get 
together  and  make  one  good  live  association,  rather  than  two  or  three 
dead  ones  in  a  community,  and  for  that  reason  this  year's  report  will  not 
show  maybe  as  many  associations  as  last  year's,  despite  the  fact  there  have 
been  some  25  or  30  new  ones  incorporated,  but  we  have  combined  in  Indian- 
apolis quite  a  few  of  them,  and  other  places  one  has  consolidated  and 
joined  hands  with  the  other,  so  we  are  trying  to  accomplish  this. 

■ 

Mr.  H.  S.  Rosenthal,  editor  of  The  American  Building 
AssoaATiON  News,  followed  with  a  paper  on  the  "Past  Achieve- 
ments of  Building  and  Loan  Associations  of  the  United  States." 
After  unfolding  the  wonderful  record  of  the  associations  in  the 
past  in  the  way  of  legislation  secured,  of  homes  built,  of  thrift  and 
economy  inculcated,  the  speaker  ventured  a  word  regarding  the 
future,  saying : 

At  a  meeting  held  prior  to  the  United  States  League  Convention  held 
last  summer  at  Milwaukee,  I  strongly  urged  the  formation  of  a  "Bureau 
of  Publicity  and  Promotion."  The  necessity  of  such  an  organization  is 
becoming  greater  from  day  to  day.  There  are  now  important  measures 
pending  at  Washington  which  will  revolutionize  many  of  the  existing 
conditions  in  the  mortgage  loan  business  of  this  country. 

Bills  have  been  introduced  by  Hon.  Mr.  Moss,  of  Indiana,  No.  12858, 
and  one  by  Senator  Fletcher,  of  Florida,  No.  4246.  These  bills  have  many 
good  features,  at  the  same  time  some  defects  exist,  which  should  be 
remedied  before  being  enacted  into  law. 

The  issues  presented,  however,  illustrate  the  great  necessity  of  having 
a  properly  organized  bureau  with  authority,  to  take  vigorous  action  that 
will  aid  in  molding  these  pending  bills  into  practical  measures.  The 
gentlemen  who  have  drafted  these  measures  are  in  earnest  and  honestly 
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strive  to  secure  beneficent  legislation,  and  I  am  sure  they  would  welcome 
suggestions  tending  in  a  proper  direction.  It  is  unfortunate  that  the 
United  States  League  has  no  funds  to  pay  for  expenses  of  proper  pre- 
sentation. 

To  be  a  success  in  any  walk  of  life,  be  it  professional,  business  or 
even  a  building  association,  we  must  advance.  It  is  foolish  for  us  to  be 
content  with  part  performances.  While  we  are  hesitating  or  thinking, 
other  interests  will  displace  us.  We  have  competition  staring  us  in  the  face 
that  will  make  us  hustle.  No  less  an  authority  than  'Diird  Assistant 
Postmaster  General  Dorkery  favors  an  aggressive  publicity  campaign  by 
the  government  to  increase  Postal  Savings  Banks  and  deposit  in  these. 
On  his  recommendation  it  is  likely  that  millions  of  printed  circulars  and 
arguments  favoring  the  deposits  of  money  will  make  their  appearance  in 
this  country.  Other  single  financial  institutions  spend  dollars  where  we 
are  not  willing  to  even  spend  a  cent. 

Look  about  you,  1,600,000  foreigners  landed  on  our  shores  last  year, 
get  in  touch  with  them,  have  printed  matter  executed  in  their  language  to 
educate  them  in  the  great  good  that  we  have  done  and  will  continue  to  do. 
You  must  keep  in  motion.  The  change  made  in  this  League  for  yearly 
meetings  shows  progress  and  proper  spirit. 

Proper  publicity  should  be  spread  to  every  paper  published  in  the 
state  of  Indiana.  Your  speakers  should  be  at  every  farmers'  meeting  and 
other  gatherings. 

The  opportunity  to  double  our  assets  is  today.  If  properly  harnessed, 
we  can  accomplish  this  and  make  our  future  secure. 

"Should  Premiums  be  Abolished  by  Law?"  was  the  final  ad- 
dress on  the  program  delivered  by  Mr.  William  B.  Reed,  of  Attica. 
After  giving  a  history  of  the  origin  of  the  premium  system,  which 
dates  back  to  the  time  when  borrowers  were  willing  to  bid  for  the 
preference  of  procuring  a  loan,  the  speaker  discussed  the  question 
in  part  as  follows : 

The  subject  assigned  me,  is,  "Should  premiums  be  abolished  by  law?" 
From  my  point  of  view  the  subject  might  be  more  forcibly  stated  in  another 
way.  "Should  building  and  loan  associations  be  permitted  to  charge 
interest  in  excess  of  the  statutory  rate  of  eight  per  cent?"  There  is  one 
matter  that  I  feel  very  sure  about,  and  that  is  that  we  officers  of  building 
and  loan  associations  in  Indiana  should  all  agree  upon  the  proposition 
that  we  will  use  every  effort  to  simplify  the  building  association  dictionary. 
We  all  believe  that  a  spade  is  a  spade  and  call  it  so.  If  an  association 
is  collecting  six  per  cent  interest  and  four  per  cent  premium,  its  officers 
should  as  a  matter  of  common  honesty,  in  talking  to  stockholders,  or 
would-be  stockholders,  or  would-be  borrowers,  about  it,  use  the  same  terms 
and  language  that  any  other  corporation  or  individual  would  use,  that  is 
to  call  the  charges  made  for  the  use  of  money  "interest,"  they  should  not 
be  permitted  to  call  a  part  of  this  charge  "interest"  and  a  part  of  it  some 
other  name.  Without  at  this  time  answering  the  question,  "Should  pre- 
miums be  abolished  by  law?"  I  want  to  go  on  record  that  if  building  and 
loan  associations  are  still  to  be  permitted  to  charge  more  for  the  use  of 
money  than  is  permitted  other  corporations  or  individuals,  that  in  justice 
to  ourselves  and  the  people  with  whom  we  do  business,  Section  12,  the 
premiums  section  of  the  present  law,  should  be  repealed  and  something 
like  this  substituted  in  place  of  it.  "Building  and  loan  associations  may 
charge  their  borrowing  members  for  loans  made  by  them,  such  a  rate  of 
interest  as  may  be  agreed  upon  between  the  association  and  the  borrowing 
member."  This  is  what  the  law  means  now  and  the  language  of  the 
amendment  is  much  simpler  and  more  easily  understood. 

There  are  42  building  and  loan  associations  in  the  state  of  Indiana,  as 
shown  by  the  departments's  state  report  for  the  year  1912,  who  divide  their 
charges  made  for  the  use  of  money  into  the  two  items  of  interest  and 
premium,  where  the  combined  interest  and  premium  rate  is  only  equal  to 
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or  is  less  than  the  statutory  contract  rate  of  eight  per  cent.  Here  are  some 
examples:  6  per  cent  interest  and  1.2  per  cent  premium;  6^  per  cent 
interest  and  1  per  cent  premium;  6  per  cent  interest  and  1  per  cent  pre- 
mium; 5  per  cent  interest  and  2  per  cent  premium.  In  the  name  of 
common  sense,  Why?  In  the  case  of  the  6  per  cent  interest  and  1.2  per 
cent  premium,  why  not  say  7.2  per  cent  interest?  In  the  case  of  the  5 
per  cent  interest  and  2  per  cent  premium,  why  not  say  7  per  cent  interest, 
and  so  on,  with  all  42  of  these  associations.  Prior  to  the  new  1911  act 
there  was  for  a  few  years  a  law  in  force  requiring  that  a  borrower  on 
repayment  of  his  loan  should  be  allowed  the  same  rate  of  dividends  on 
dues  paid  in  that  he  had  paid  as  interest  on  his  loan.  This  law  was  a 
foolish  one  and  was  probably  never  obeyed,  but  white  it  existed  there  may 
have  been  a  shadow  of  excuse  for  these  42  associations  dividing  these  items 
into  interest  and  premium,  but  if  this  was  a  reason,  it  no  longer  exists. 
The  premium  question  would  be  very  much  cleared  up  if  these  42  associa- 
tions would  amend  their  by-laws  and  change  their  mortgage  contracts,  so 
as  to  call  for  the  one  item  of  interest  charge  instead  of  as  now. 

I  believe  that  the  time  has  come  in  Indiana  when  building  and  loan 
associations  should  not  be  permitted  to  charge  in  excess  of  eight  per  cent 
interest  on  future  loans  made  to  their  stockholders.  If  there  ever  was  a 
good  reason  why  building  and  loan  associations  should  have  been  singled 
out  for  this  special  privilege,  these  reasons  have  long  since  ceased  to  exist. 
The  building  and  loan  associations  of  Indiana,  with  their  150,000  stock- 
holders and  $55,000,000  of  assets,  are  able  to  stand  alone  and  take  their 
places,  side  by  side  with  the  banks  and  trust  companies  of  the  state,  in 
handling  the  state's  financial  affairs.  The  building  and  loan  associations 
of  Indiana  have  reached  a  point  where  the^  should  ask  favors  of  no  one, 
but  should  do  business  under  the  general  mterest  and  usury  laws  of  the 
state  on  the  same  principles  as  all  other  loaners  of  money.  It  is  true  all 
over  the  state  that  it  is  the  low  interest  charging  and  reasonable  dividend 
paying  associations  that  are  attracting  the  largest  number  of  stockholders 
and  building  up  phenomenally  large  assets.  The  'Railroad  Men's  Building 
and  Loan  Association,  of  Indianapolis,  with  its  6^  per  cent  interest  rate 
and  6  per  cent  dividend  has  built  up  a  $4,000,000  association.  The  Celtic, 
with  its  6  per  cent  interest  and  6  per  cent  dividends,  has  built  up  an  insti- 
tution of  over  $2,000,000.  Three  of  your  Terre  Haute  associations  have 
gone  far  above  the  million  dollars  upon  the  reasonable  interest,  reasonable 
dividend  theory.  The  great  association  at  Anderson,  now  nearing  the 
$3,000,000  mailc,  is  doing  business  on  the  same  theory.  I  was  somewhat 
curious  to  know  how  many  associations  in  the  state  would  be  affected  by 
changing  the  premium  laws  and  went  to  some  little  trouble  to  classify  the 
different  premium  charging  associations  of  the  state.  This  classification 
resulted  in  many  interesting  deductions  that  I  did  not  have  in  mind  when 
I  started  into  this  work.  I  will  give  the  result  without  comment  on  my 
part,  leaving  you  to  make  your  own  deductions. 

There  were  357  building  and  loan  associations  doing  business  as  shown 
by  the  department's  state  report  for  the  year  ending  December  31,  1912. 
Of  the  357  associations,  116  or  about  30  per  cent  of  the  whole  number 
collect  a  premium.  In  42  of  these  116  premium  collecting  associations  the 
interest  and  premium  rate  combined  is  under  or  equal  to  the  contract 
statutory  rate  of  8  per  cent,  so  that  if  premiums  were  abolished  by  these 
42  associations,  either  voluntarily  or  by  law,  it  would  have  no  other  effect 
upon  them  than  to  require  them  to  call  their  charges  made  for  the  use  of 
money  "interest,"  instead  of  mystifying  their  stockholders  by  calling  a 
part  of  these  charges  interest  and  another  part  premium.  This  leaves  but 
74  associations  in  the  entire  state  charging  a  premium  where  the  interest 
and  premium  combined  is  in  excess  of  the  legal  contract  rate  of  8  per 
cent.  Subjecting  these  74  associations  to  further  analysis,  I  find  that  the 
combined  interest  and  premium  rate  of  34  of  them  is  under  or  equal  to 
9  per  cent.  That  in  10  associations  of  the  74  excess  premium  chargers 
the  combined  interest  and  premium  rate  is  between  9  and  10  per  cent,  and 
that  but  30  of  the  74,  or  only  8  per  cent  of  the  associations  doing  business 
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in  the  state,  charge  10  per  cent  or  over.  Of  these  30  associations  an 
examination  of  their  reports  will  show  that  although  many  of  them  are 
among  the  oldest  associations  in  the  state,  and  many  of  them  doing  busi- 
ness in  magnificent  towns,  only  four  of  them  have  accumulated  assets  of 
$100,000  or  over.  The  largest  of  these  four  associations  shows  assets  in 
1012  of  a  little  over  a  half  million  dollars,  but  of  these  assets  $^,000,  or 
nearly  20  per  cent,  is  "Real  Estate,"  and  an  item  styled  "Accounts"  (what- 
ever that  may  mean),  amounting  to  $47,000,  goes  to  aid  in  making  up  the 
rest  of  the  assets,  and  this  association,  although  a  lo  per  cent  interest 
collector,  made  a  1912  dividend  of  only  6  per  cent.  Another  of  these 
four  associations  had  1912  assets  of  $172,000--$35,000,  or  20  per  cent  of 
which,  was  real  estate.  This  association  collected  10  per  cent  interest  in 
1912  and  made  a  6^  per  cent  dividend,  and  shows  a  contingent  loss  fund 
and  undivided  profit  of  less  than  $1,000.  Two  of  these  four  associations, 
with  assets  of  $150,000  and  $188,000,  one  of  them  charging  10  and  the 
other  12  per  cent  interest,  are  exceptions  to  the  rule  that  these  excessive 
interest  charges  are  unwise  or  unsafe,  or  both.  Both  of  these  associations, 
as  indicated  b^  the  report,  are  on  a  perfectly  sound  basis,  both  of  them, 
however,  are  in  communities  where  they  would  become  very  large  asso- 
ciations if  their  interest  charges  were  on  a  more  reasonable  basis.  A 
large  percentage  of  these  30  associations  hai*e  assets  of  less  than  ten  thou- 
sand dollars.  In  the  county  seat  of  one  county,  in  a  town  I  know  to  be  a 
good,  lively  town,  is  an  excessive  interest  charging  association  that  for 
twenty  years  has  had  full  possession  of  the  field,  and  in  this  time  has 
accumulated  the  magnificent  assets  of  $7,000.  It  has  been  charging  6  per 
cent  interest  and  6  per  cent  premium.  Its  five  investing  members  have 
persuaded  ten  stockholders  to  borrow  money  at  these  rates.  This  associa- 
tion is  a  type  of  many  of  the  associations  in  this  30  association  class.  None 
of  them  are  large,  most  of  them  very  small,  very  few  of  them  can  be  of 
but  little,  if  any  force,  in  the  communities  where  they  exist.  We  have  a 
very  excellent  illustration  of  these  different  t3rpes  of  associations  in  my 
own  county,  Fountain.  It  will  not,  I  think,  be  in  bad  taste  for  me  to  speak 
directly  of  the  association  in  my  own  county.  Fountain  county  has  three 
good  towns,  Attica,  my  home  town,  with  a  population  of  about  four 
thousand;  Covington,  the  county  seat,  with  a  population  of  about  two 
thousand,  and  Veedersburg,  seven  miles  from  Covington  and  fourteen 
miles  from  Attica,  with  a  population  of  about  1,200.  The  Attica  Building 
and  Loan  Association  was  organized  March  31,  1883.  Three  years  later  in 
November,  1886,  the  Covington  Building  and  Loan  Association  was  organ- 
ized, and  about  two  years  after,  or  in  January,  1888,  the  Veedersburg 
Association  came  into  existence.  The  Attica  Building  and  Loan  Associa- 
tion, of  which  I  have  had  the  privilege  of  being  secretary  during  its  exist- 
ence, started  out  on  the  old  gross  premium,  auction  sale  plan.  It  soon  saw 
the  error  of  its  way  and  had  the  courage  to  correct  it  in  part,  by  changing 
from  the  gross  premium  plan  to  a  small  net  payment  premium  plan,  but  it 
was  not  very  long  after  this  until  it  got  down  to  bed  rock  and  went  on  a 
straight  interest  loaning  basis.  Since  then  its  growth,  the  size  of  the 
community  considered,  has  been  very  rapid,  its  assets  last  December  being 
$585,000.  During  its  life  the  city  has  grown  and  the  building  and  loan 
association  has  grown  with  it.  It  is  a  factor  in  the  business  life  of  the 
community,  alwavs  willing  to  do  its  share  along  with  the  banks  for  the 
community's  welfare.  The  Veedersburg  Association  errs  in  its  method  of 
doing  business,  but  errs  in  name  only,  for  while  it  charges  a  small  pre- 
mium, its  interest  and  premium  rate  combined  are  below  the  statutory 
eight  per  cent.  In  this  small  community  this  association  has  built  up 
assets  of  $120,000.  In  Covington,  the  county  seat  of  our  county,  they  have 
had  but  one  association.  It  has  been  doing  business  or  trying  to  do 
business  for  twenty-eight  years,  charging  interest  of  6  per  cent  and 
premium  of  6.54  per  cent,  or  a  combined  interest  and  premium  rate  of 
12.54  per  cent.  The  field  has  been  all  its  own.  Its  opportunity  has  been 
magnificent.  At  the  end  of  twenty-eight  years'  business  its  assets  had 
been  up  to  the  magnificent  total  of  $22,000,  $3,550,  or  15  per  cent,  of  which 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS.         167 

■ 

is  *'Real  Estate."  These  three  Fountain  county  associations  very  aptly 
illustrate  the  application  or  right  and  wrong  principles.  The  Covington 
association  is  honestly  managed  by  very  excellent  men,  and  no  stockholder 
will  ever  lose  any  money,  but  this  association  can  never  hope  to  grow  or 
be  of  any  aid  to  or  force  in  the  community  in  which  it  exists  until  it 
changes  its  methods.  These  three  Fountain  county  associations  are  typical 
of  several  other  counties  in  the  state.  When  you  receive  your  reports  for 
1913,  look  them  over  by  counties  and  you  will  find  the  conditions  existing 
in  Fountain  county  will  exist  in  nearly  every  county  where  there  is  an 
association  charging  excessive  interest  rates. 

Just  a  word  as  to  the  right  or  wrong  of  the  excessive  premium 
charging  question.  Is  it  right  as  a  moral  proposition  that  an  interest 
charging  privilege  should  be  extended  to  one  class  of  financial  money 
lending  corporations  in  the  state  of  Indiana  that  are  denied  to  other  money 
lending  corporations  or  individuals?  Is  it  right  as  a  moral  proposition 
that  the  building  and  loan  association  that  I  represent  in  Attica  should  be 
permitted  to  charge  10,  12,  15  or  any  per  cent  it  wishes  for  money  loaned, 
while  the  banks  or  the  individuals  of  Attica  will  at  once  become  usurers 
if  they  charge  more  than  eight  per  cent  for  money  loaned  ?  Does  Mr.  Orr, 
of  Anderson,  want  any  interest  collecting  privileges  extended  to  his 
magnificent  association  that  are  not  at  the  same  time  extended  to  the 
banks  and  the  citizens  of  Anderson?  Is  there  any  representative  of  a 
Terre  Haute  association  present,  who  will  claim  the  privilege  of  collecting 
10  per  cent  interest  for  the  association  that  he  represents  and  at  the  same 
time  deny  this  privilege  to  the  banks  and  trust  companies  of  Terre  Haute  ? 
Let  us  building  and  loan  association  people  of  Indiana  realize  that  we  are 
no  longer  in  swaddling  clothes,  that  we  are  able  to  stand  alone  and  do  not 
ask  legislative  favors  of  any  one. 

The  reforms  to  the  laws  regulating  building  and  loan  associations  in 
Indiana  have  in  the  past  come  at  the  suggestions  of  the  associations  them- 
selves. These  reforms  have  never  been  forced  upon  us  from  without  and 
against  our  will.  Let  us  take  advanced  ground  on  this  question  and  ask 
the  next  legislature  to  repeal  all  laws  permitting  building  and  loan  asso- 
ciations in  Indiana  to  collect  premiums. 

A  bill  for  such  an  act  should  be  carefully  prepared,  so  that  associations 
now  collecting  in  excess  of  8  per  cent  would  be  safeguarded  as  to  existing 
contracts.  

OffidaL 

OHIO  BUILDING  ASSOCIATION  LEAGUE. 

President's  Office, 
YouNGSTOWN,  Ohio,  April  13,  1914. 

COPY. 

Mr.  Charles  H.  Brown,  Secretary,  Columbus,  Ohio: 

Dear  Sir — Referring  to  the  vacancy  on  the  executive  committee  of  the 
State  League  caused  by  the  death  of  Mr.  Bader,  I  have  this  day  appointed 
F.  H.  Vorjohan,  of  Reading,  Hamilton  County,  to  the  position.  This 
makes  the  committee  complete. 

Very  truly  yours, 

James  M.  McKay,  President. 

Peonsylvaimi  League. 

The  quarterly  meeting  of  the  Building  Association  League  of  Pennsyl- 
vania was  largely  attended  at  Philadelphia.  President  Joseph  H.  Paist, 
in  the  chair.  The  report  of  the  several  meetings  of  the  executive  com- 
mittee gave  a  history  of  the  events  since  the  last  league  meeting.  Eleven 
associations  have  been  admitted  to  membership  since  the  last  annual 
meeting. 

The  secretary,  by  vote  of  the  league,  was  instructed  to  invite  the 
commissioner  of  banking  to  attend  the  June  gathering  of  the  league  and 
address  the  league  on  building  association  subjects. 
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GET   IN    ON   Tl 


$25.00  IN  PRIZES  1;^^- 

of '  good  suggestions  have  been  received  —  why  not  get  in  ni  iti 

Aladdin  Readi-Cut  Houses  otfai 
profit  and  quicker  turn-overs.  Stnmgi 
Associations  to  secure  new  contracts  i 
city  and  hamlet  in  the  countiy. 

CAN  YOU  FORMULA 

It  ii  Qot  our  deitie  to  (liituib  the  welUknowi)  and  ufe  pnodplo  on  which  BuUbi  ■ 
■re  willing  to  extend  to  you.  We  are  anxioiu  to  deiBanitme  the  abwhoe  funes  of  cff 
and  the  exceptionaUy  low  prices  at  which  they  are  aSaed. 

But  the  great  extent  d  our  buanen  and  the  vm, 
25  pet  cent  with  orda  and  balance,  draft  attached  fl 
requiiemeoti  with  the  above  facti  to  cotuida? 

For  the  two  bed  {Jans  we  offer  ai  foUovn:  H 
(omu  (or  accompanyng  shqxnenti.     Addresi  jrou  leU 

ALADDIN  DOLLA 

AUddin  lumber  has  set  a  sew  standard  of  lumber  quaUty.  The  nwdeit  hame  hM 
1914  announcement  blazes  a  new  Hail  for  quality.  One  dollar  will  be  pren  for  en? 
fumishmg  dear  flooring,  dear  interior  bnish  and  dear  shin^  with  all  dwelling  houMt. 

YOU  SHOULD  HAV 


It  (ells  the  story  of  the  greatest  loi 
fully  on  the  subject  o(  AUddin  Readi-Gri  Houmtod 

We  earnestly  desire  to  co-operate  for  ow  nutnll 
KNOWING  thai  what  we  promise  we  po^xm. 

Poaably  you  hare  an  idea — Put  it  down  ud  W 
are  not  obligated  (o us  in  any  way,  nof  w31  jai^"* 

Write  u.  today        Yiw^k  American  Construction  C 
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IS  SOeS.OO 


St  plan  suggested  for  complying  with  both  Building  and  Loan 
Dd  Aladdin  House  Cash  on  Deliveiy  Rules.     A  large  number 

Dciid  opportunity  to  Building  and  Loan  Companies  for  more 
leration  will  be  lent  by  this  company  toward  assisting  Loan 
our  half-million  prospeds  who  are  scattered  in  every  village, 

THE  RIGHTT  PLAN? 

D  AMociatioDf  aie  founded.  We  ask  no  more  faith  in  oiinehret  or  our  goods  than  we 
I  toimactiont — the  usefuhess  of  our  service,  the  remarkably  high  quality  of  our  goods 

tnancing  deferred  payments  make  it  necessary  that  we  adhere  to  tenns  of  at  least 
dbgi  with  privilege  of  inspection.    How  can  we  best  fulfill  the  Building  and  Loan 

^$15.00;  Second  Prize,  $10.00.  The  iJan  should  include  suggestions  for  printed 
Uisg  and  Loan  Department,  care  of  Company. 

KNOT  QUALITY 

U  to  good  material  in  his  little  home  as  well  as  are  owners  of  mansions.  The  AUddin 
nod  n  our  red  cedar  siding  shipped  from  our  Bay  Gty  Mills.    In  addition,  we  are 


IE  ALADDIN  CATALOG  ON  YOUR  DESK 

fee  modest  home  builder  ever  gathered  together.    You  will  really  need  to  be  ii 

wm  with  your  contract  hoklers. 

tteviog  we  can  render  ycAi  many  services  in  the  course  of  our  business  transactions  and 


^   We  shal  consider  it  carefully  and  reply  to  you  immediately.  You 
liny  Gterature  that  might  not  be  interesting  to  you. 

VXff  BriUing  and  Loan  Department,    Bay  Clty^  Mlch. 


ALADDIN 

HOLSLS 

SAM 
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U.  S.  League  Meeting  at  WashingtODt  D.  C 

The  convention  headquarters  for  the  U.  S.  League  meeting  at 
Washington,  D.  C,  will  be  at  Hotel  Raleigh,  Pennsylvania  Ave. 
and  12th  Street.         

Milwaukee  Secretaries  Association. 

Zeno  M.  Host  was  elected  president  at  the  annual  meeting  of 
the  Association  of  Secretaries  of  Savings,  Loan  and  Building  So- 
cieties of  Milwaukee,  recently.  Other  officers  are :  Vice-president, 
Frank  Armitage;  secretary,  R.  H.  Graham;  treasurer,  E.  T. 
Phillips.  Committees  for  the  year  were  appointed  by  the  new 
president.  

Minnesota  Organizes  a  State  League. 

The  call  was  issued  by  Hon.  Kelsey  S.  Chase,  State  Superin- 
tendent of  Banks,  and  brought  about  forty  delegates  to  the  state 
Capitol. 

Mr.  E.  F.  Kendricks,  State  Bank  Examiner,  took  a  great  deal 
of  interest  in  the  organization  of  the  State  League. 

D.  G.  Willard  is  president  of  the  newly  organized  Minnesota 
League  of  Building  and  Loan  Associations. 

The  other  officers  are:  Robert  Hannah,  of  Fergus  Falls,  and 
C.  H.  Draper,  of  Wells,  vice-presidents,  and  C.  H.  Hill,  of  Albert 
Lea,  secretary-treasurer.  These,  with  Dr.  R.  D.  Zimbeck,  of 
Montevido,  and  William  Pfaender,  Jr.,  of  New  Ulm,  constitute 
the  executive  committee. 

There  are  sixty-two  organizations  eligible  to  membership  in 
the  League,  and  it  is  expected  that  all  will  be  enrolled  within  a 
short  time.  The  executive  committee  was  authorized  to  effect  a 
membership  in  the  National  League.  It  also  will  constitute  the 
legislative  committee,  and  prepare,  with  the  aid  of  the  banking 
department,  such  measures  as  will  aid  the  building  and  loan  asso- 
ciations in  their  work. 


League  Meeting. 

Arrangements  arc  being  perfected  for  the  twenty-third  annual  meeting 
of  the  Louisiana  Homestead  League,  to  be  held  in  New  Iberia  on  Friday 
and  Saturday,  April  24  and  25.  The  New  Orleans  delegation  will  leave  in 
special  sleepers  over  the  Southern  Pacific  Railroad.  The  Hotel  Frederic 
has  been  selected  as  the  league  headquarters,  and  the  business  sessions  will 
be  held  in  the  Elks'  Theater.  The  committee  in  New  Iberia  is  arranging 
the  entertainment  features.  So  far  a  trolley  ride  and  smoker  to  Je^nerette 
and  a  visit  to  the  salt  mines  on  Avery's  Island  have  been  decided  upon  as 
some  of  the  features.  Souvenirs  representing  some  of  Iberia's  products 
will  be  provided  for  the  delegates.  It  is  the  desire  of  the  Iberia  Building 
Association  to  make  this  one  of  the  most  successful  meetings  the  league 
has  ever  held,  they  being  especially  desirous  to  have  a  large  attendance. 
It  is  of  utmost  importance  that  all  secretaries  attend  the  meeting,  and  with 
that  object  in  view  the  boards  of  directors  are  requested  to  elect  their 
secretaries  as  delegates. 
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New  York  State  Leasue. 

To  the  Members  of  Savings  and  Loan  Associations: 

This  is  a  preliminary  announcement  of  the  twenty- seventh  annual 
convention  of  the  League. 

The  convention  will  be  held  in  Buffalo  on  Thursday  and  Friday,  June 
11  and  12.  We  are  invited  by  the  associations,  the  mayor  and  the  Chamber 
of  Commerce  of  that  city,  which  demonstrates  the  general  interest  taken  in 
our  work  for  good  citizenship. 

The  program  is  being  arranged,  and  the  committee  purposes  to  keep  it 
on  the  educational  plane  of  other  years;  that  is,  to  make  every  delegate 
feel  that  he  has  learned  something  new  for  the  benefit  of  his  association, 
and  that  many  points  brought  out  in  talks  can  be  applied  to  extend  its 
influence. 

An  outline  of  several  features  of  the  program  can  be  given  now.  For 
example : 

Real  estate  men  and  builders  are  important  factors  in  the  growth  of 
many  associations.  An  address  by  a  delegate  who  knows  his  subject  will 
show  this  phase  of  association  activities.  He  will  give  some  striking 
instances  of  transformation  from  vacant  land  into  homes,  largely  through 
the  influence  of  conservative  real  estate  men  and  builders  co-operating 
with  associations.  Other  delegates  will  also  show  what  is  being  done  in 
their  sections  through  this  means.  All  this  information  will  be  of  great 
value. 

The  oldest  association  in  the  state  was  organized  in  1868  in  Port 
Jervis.  Population  considered,  Port  Jervis  is  probably  the  leading  savings 
and  loan  association  city  of  the  state.  The  four  associations  there  have 
assets  approximating  $1,500,0001  An  address  by  a  prominent  citizen  on 
savings  and  loan  progress  in  Port  Jervis  will  be  interesting  and  give 
practical  suggestions  to  all  of  us. 

About  two  years  ago  the  Edison  Company,  of  New  York  City  (a 
large  corporation  of  electric  light  interests),  organized  a  savings  and  loan 
association  for  its  employes.  This  company  thinks  so  well  of  the  associa- 
tion that  it  pays  the  operating  expenses  and  encourages  it  in  every  possible 
way.  All  signs  point  to  a  million-dollar  institution  before  many  years  have 
passed.  An  officer  has  consented  to  tell  the  League  about  its  achieve- 
ments in  the  direction  of  promoting  home-ownership  and  saving,  and  what 
it  hopes  for  the  future.  We  will  be  fortified  with  new  arguments  to  im- 
press on  all  employers  the  desirability  of  giving  our  associations  their 
moral  support. 

There  will  be  a  symposium  on  the  methods  of  several  growing  asso- 
ciations which  have  a  small  population  on  which  to  make  an  impression.  It 
is  interesting  to  note  that  there  are  towns  and  villages  in  this  state  where 
nearly  one-third  of  the  population  belong  to  the  local  savings  and  loan 
society.    How  is  it  done?    The  energetic  officers  will  tell  us. 

We  hope  that  this  partial  outline  will  impress  you  with  the  importance 
of  being  present  at  the  sessions,  whether  your  association  is  formally 
enrolled  in  the  League  or  not.  You  are  invited  to  the  convention  in  any 
case;  the  door  is  always  open. 

Every  association  is  urged  to  affiliate  with  the  League  to  safeguard  its 
interests,  and  for  many  other  reasons  that  are  obvious.  Dues  are  nominal. 
Write  the  treasurer  and  he  will  give  you  all  necessary  information. 

Walter  Scott,  President. 
John  H.  White,  Treasurer. 
Archibald  W.  McEwan,  Secretary. 


Kansas  State  League  Meeting. 

The  next  meeting  of  the  Kansas  State  League  takes  place  at 
Wichita,  May  21,  22,  1914.  Every  association  in  Kansas  should 
send  a  representative  to  this  meeting. 
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League. 

BUILDING  AND  LOAN  ASSOCIATION  SAVINGS  FIRST 

.       VERSUS 

THE  ACT  OF  BORROWING  FIRST  AND  SAVING  AFTERWARD. 

Various  city  papers  note  that  a  $6,000,000  corporation  has  been  started, 
with  proposed  branches  in  many  large  cities,  to  correct  the  "loan  shark 
evil"  throughout  the  country  by  making  it  possible  for  deserving  persons 
to  borrow  money  at  a  reasonable  interest  rate  and  without  collateral. 

This  adds  emphasis  to  the  necessity  of  nation-wide  publicity  of  the 
Building  and  Loan  Association,  which  can  and  does  do  exactly  what  this 
new  corporation  proposes  to  do  and  also  goes  it  one  better,  inasmuch  as 
the  borrower  is  a  stockholder  as  well  as  a  borrower,  part  of  the  bank 
itself. 

The  charter  explains  the  objects  of  the  corporation  as  follows: 

1.  "Provide  for  worthy  wage-earners  and  other  small  borrowers,  where 
the  need  of  a  loan  is  apparent,  opportunity  for  borrowing  small  sums 
of  money  without  submitting  to  the  extortion  of  money  lenders  and  at 
rates  which  are  reasonable  to  the  borrower,  yet  fairly  remunerative  to 
capital;  to  enable  the  small  borrower  to  secure  such  moneys  largely 
upon  the  faith  of  indorsements  and  guarantees  and  without  require- 
ment of  a  pledge  of  chattels  as  collateral  security  for  repayment. 

2.  To  provide  opportunity  for  the  systematic  investment  of  small  savings, 
bearing  a  higher  rate  of  interest  than  is  now  feasible,  and  a£Fording 
a  basis  for  the  securing  of  credit  and  thus  to  encourage  thrift." 

Further  they  state: 

"^Ve  wish  it  understood  that  we  do  not  pretend  this  is  a  purely 
philanthropic  scheme.  It  is  our  aim  to  combine  philanthropy  with  the 
business  investment.  It  is  expected  that  the  banks  can  be  operated  as 
planned  and  yet  pay  the  stockholders  six  per  cent  on  this  investment. 
Hereafter  the  wage-earner  or  small  borrower  of  sound  character  in 
time  of  need  will  be  able  to  obtain  money  on  terms  convenient  and 
fair,  the  honest  individual  will  find  a  premium  placed  upon  his  habits 
of  thrift  that  will  become  for  him  a  basis  for  credit  he  has  never 
enjoyed  before." 

This  sounds  very  much  like  Building  and  Loan  Association  talk,  does 
it  not,  but  with  a  few  exceptions : 

First:  If  the  industrious  and  needy  wage-earner  and  other  borrowers 
need  small  sums  of  money  on  just  and  fair  terms,  by  getting  loans  from 
this  corporation  they  will  be  promoted  to  savers  "after  the  act"  of  borrow- 
ing. The  wage-earner  must  have  been  under  the  necessity  of  making  a 
loan  to  bring  him  to  the  education  of  saving. 

Second:  Why  not  educate  them  before  "the  act"  to  become  building 
and  loan  association  members.  Industrious  wage-earners  can  become 
co-partners  by  doing  their  saving  while  they  are  earning,  and  when  the 
needy  or  rainy  day  comes  they  will  have  a  bank  of  their  own  to  go  to  for 
a  temporary  loan  and  will  be  borrowing  their  own  money  and  be  paying 
interest  to  themselves,  instead  of  to  a  few  moneyed  men  who  already 
have  wealth. 

Third:  The  promoters  of  the  corporation  say  it  is  not  a  charity  and 
the  patrons  of  the  local  institutions  will  in  no  sense  be  objects  of  charity, 
but  who  gets  the  dividends  on  the  stock  of  the  corporation?  Not  the 
borrowers,  but  the  stockholders  of  record  on  dividend  days.    Why? 

Fourth,  A  building  and  loan  association  book  in  his  own  nands  is 
vastly  more  valuable  to  a  member  thereof  than  a  certificate  of  payment  on 
a  loan  and  the  privilege  of  walking  into  a  marble  bank  building  with 
beautiful  fixtures  and  brass  railings,  to  pay  his  principal  and  interest,  and 
over  which  he  has  no  voice  or  control.  In  the  building  association  the 
member  has  control  and  voice  if  he  wishes,  and  his  membership  means 
the  extension  of  honorable  borrowing  facilities  and  instructive  savings 
facilities.     It  means  that  by  saving  before  "the  act''  of  borrowing  he 
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becomes  his  own  banker  and  stockholder  of  record  and  devisee  of  profits 
to  himself,  and  a  premium  placed  on  his  habits  of  thrift  that  will  become 
for  him  a  basis  for  credit  he  has  never  enjoyed  before. 

The  Building  and  Loan  Associations  of  Illinois  and  the  U.  S.  League 
have  arrived  at  the  point  where  publicity  is  absolutely  necessary,  and  a 
campaign  of  advertismg  must  be  inaugurated  in  each  individual  associa- 
tion to  let  the  people  know  what  we  stand  for  and  that  the  personal  gain 
or  interest  of  our  officers  and  directors  is  no  more  than  their  own  indi- 
vidual subscription  of  stock  and  the  profits  thereon,  which  is  equal  to  all 
and  open  to  all. 

The  state  auditor  has  just  made  public  his  twenty-second  annual 
report  of  the  Building  and  Loan  Association  Department  of  his  office.  It 
shows  a  total  of  591  associations  in  the  state  at  the  close  of  the  fiscal  year 
December  1,  1913.  An  increase  of  $7,459,766  in  resources  is  shown  over 
the  previous  year,  with  net  earnings  of  $5,608,906.  Loans  to  stockholders 
during  1913  totaled  $75,972,013,  compared  to  $68,825,451  for  1912.  The 
sum  of  $3,008,275  in  stock  matured  during  the  year,  an  increase  of  $653,229 
compared  to  1912. 

"No  one  of  us  can  make  the  world  move  on  very  far,  but  it  moves  at 
all  only  when  each  one  of  a  great  number  does  his  duty.  Our  duty  is  not 
in  doing  what  we  think  is  best,  or  what  is  best  for  ourselves,  but  in  doing 
what  is  best  for  the  common  good  of  all." — Roosevelt 

Respectfully  yours, 

Mark  D.  Rides, 
President  Illinois  League  of  Building  Associations. 


Hamilton  County  League  Meeting. 

The  regular  meeting  of  the  Hamilton  County  League  of  Building 
Associations  was  held  at  Central  Turner  Hall,  April  10. 

Mr.  James  M.  McKay,  President  of  the  Ohio  Building  Association 
League,  and  former  president  of  the  United  States  League,  delivered  an 
address  on  "Twenty-five  Years  of  Building  Association  Work,"  which 
we  shall  be  pleased  to  publish  in  full  in  our  next  issue. 

Mr.  W.  M.  Fridman,  former  Mayor  of  Norwood,  delivered  an  address 
on  "Insurance." 

It  was  decided  to  hold  a  celebration  of  Building  Association  Day  at 
Chester  Park.  The  following  committee  was  appointed :  Geo.  C.  Joehnk, 
F.  H.  Vorjohan,  H.  F.  Cellarius,  H.  S.  Rosenthal  and  Fred  Otten. 


New  York  Legislation. 

The  Willard  bill,  designed  to  provide  for  the  formation  of 
farmers'  savings  and  loan  associations,  and  the  establishment  of  a 
land  bank,  passed  the  Assembly.  The  companion  measure  intro- 
duced by  Senator  Pollock  already  has  passed  the  Senate,  but  was 
held  up  in  the  Assembly  rules  committee  on  account  of  minor 
errors  in  printing,  Senator  Pollock  explained.  He  expressed  con- 
fidence that  he  would  have  no  difficulty  in  having  the  Assembly 
measure  substituted  in  the  Senate.  If  this  is  done  the  bill  will  be 
ready  for  the  governor's  signature. 

With  a  short  roll  call  the  Senate  passed  Senator  Pollock's  bill 
regulating  the  business  of  private  banking.  The  bill  places  the 
business  under  the  supervision  of  the  state  superintendent  of  banks, 
and  requires  the  filing  of  a  bond  equal  to  10  per  cent  of  the  de- 
posits. It  applies  only  to  cities  and  to  persons  taking  deposits  of 
less  than  $500. 
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Correspondence. 

BUILDING  ASSOCIATIONS  AND  FARM  CREDIT. 

Charlotte,  N.  C,  April  8,  1914. 
Editor  News: 

I  am  mailing  you,  under  separate  cover,  a  copy  of  the  Charlotte 
Observer,  containing  a  paper  on  Farm  Credits  prepared  by  me,  which,  I 
believe,  sets  forth  the  position  of  the  South  respecting  this  momentous 
question. 

The  active  membership  of  the  United  States  League,  it  seems  to  mc, 
are  "asleep  at  the  switch,"  or  else,  if  awake,  do  not  want  legislation  in 
connection  with  our  system  in  a  great  effort  to  relieve  the  unjustly  handi- 
capped classes.  What  is  the  reason  for  this  apathy  ?  Can  it  be  possible  that 
certain  sections  of  our  country  where  money  is,  perhaps,  abundant  for 
their  own  purposes,  are  unwilling  to  lend  a  helping  hand  to  the  brethren 
in  the  South  and  in  other  territory  where  our  farmers  and  others  are  in 
dire  need  of  money  at  reasonable  rates  of  interest  ?  Are  we  to  believe  that 
our  great  mutual  and  co-operative  body,  the  most  magnificent  on  earth,  in 
my  judgment,  is  to  continue  to  sit  supinely  by  and  make  no  united  effort 
to  have  the  present  Congress  establish  the  Farm  Credit  movement  upon  the 
building  and  loan  basis,  the  only  plan  that  fits  the  requirements,  and  it 
does  this  like  a  glove. 

When  the  building  and  loan  people  want  things  they  go  after  them, 
and  they  leave  no  stone  unturned.  Moreover,  they've  been  entitled  to  all 
things  received  because  all  have  been  in  behalf  of  mankind. 

The  question  now  is,  why  are  they,  as  a  rule,  silent  in  this  matter, 
which  is,  by  far,  the  greatest  occupying  the  public  mind?  They've  got  to 
answer  it,  sooner  or  later. 

Shall  the  South  and  other  needy  sections  be  driven  upon  their  own 
resources  entirely,  simply  because  another  section  is  more  blessed  than 
they  in  money  conditions? 

Please  give  this  letter  space  in  your  excellent  publication,  and  call  such 
attention  to  the  article  mentioned  as  you  see  fit. 

Our  Southern  building  and  loan  associations  do  not  understand  the 
attitude  of  prominent  league  members. 

Let  them  show  their  hand.  Very  truly  yours, 

£.  L.  Keesler, 
President  N.  C.  B.  &  L.  League. 


Richmond,  Va.,  March  12,  1914. 
Editor  News: 

In  your  February  issue  I  see  you  notice  our  company,  for  which  I 
return  thanks. 

The  item  of  loans  made  to  January  1,  1914,  should  be  $989,750.00;  it  is 
over  $1,000,000  now,  with  1,002  loans.  Our  assets  are  over  $190,000.  with 
a  surplus  of  over  $20,000. 

Your  paper  is  of  great  value  to  me,  I  am  only  sorry  I  did  not  have 
it  long  ago.  Our  building  companies  are  having  a  lively  time  with  our 
legislature  in  fighting  the  corporation  tax.         Sincerely  yours, 

C.  T.  LOEHR, 

Secretary  Virginia  Build,  and  Loan  Co. 


San  Franciscx),  Cal.,  March  5,  1914. 
Editor  News: 

We  inclose  herewith  postoffice  order  for  $2.00  in  payment  of  subscrip- 
tion to  February  1,  1915.  We  hope  you  are  gaining  in  subscriptions,  and 
we  feel  sure  you  are  doing  a  good  work  in  the  interest  of  building  and 
loan  associations.  Yours  truly, 

A.  R.  Knoll, 
Secretary,  Home  Mutual  Deposit-Loan  Co., 

Globe  Mutual  Build,  and  Loan  Ass'n. 
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OLD  VOLUMES  OF  THE  NEWS  WANTED. 

New  York  State  College  of  Agriculture, 

AT  Cornell  University. 

Ithaca,  N.  Y.,  March  12, 1914. 
Editor  News: 

I  am  enclosing  herewith  an  official  order  for  the  volumes  of  your 
journal  mentioned  in  your  letter  of  the  9th.  May  I  enlist  your  aid  in  com- 
pleting this  set  of  volumes  ?  We  are  very  anxious  to  have  the  set  complete, 
and  whenever  you  find  the  volumes  we  need,  may  we  not  know  at  what 
price  they  can  be  obtained? 

You  realize  that  we  are  anxious  to  have  this  material  for  study  by 
our  students,  and  in  view  of  the  proposed  close  connection  of  the  building 
association  system  with  farm  credits,  it  is  all  the  more  important  that 
we  have  the  best  literature  on  the  building  association  side  available. 

Very  truly  yours, 

G.  N.  Lauman. 
To  Our  Readers: 

Volumes  1893,  1894,  1896,  1903  and  1904  are  needed.  If  any  of  our 
readers  have  them  please  inform  us. 


A   WORD  FROM  KANSAS. 

Leavenworth,  Kan.,  March  10,  1914. 
Editor  News: 

Dear  Friend — Thinking  that  perhaps  you  would  like  to  have  a  word 
from  Leavenworth,  I  take  some  clippings  from  one  of  our  papers  that 
refer  to  the  Citizens'  Mutual  Building  and  Loan  Association,  the  lirst  of 
which  was  awfully  mixed  and  garbled. 

We  had  a  delightful  time,  and  we  feel  that  it  did  us  all  good.  Oysters 
were  good  as  well  as  cigars,  etc.,  at  our  annual  meeting. 

My  health  is  good  and  digestion  is  good  for  three  meals  each  day, 
when  I  cannot  get  more ;  consequently  I  am  one  of  the  happy  mortals  we 
read  about.  Our  State  League  meets  on  May  21  and  22,  and  we  expect  to 
report  quite  an  increase  in  members  and  assets.  I  hope  you  will  have  a 
good  time  in  London  next  August.  Would  like  very  much  to  make  one  of 
the  party,  but  as  circumstances  will  not  permit  the  pleasure,  I  can  only  wish 
you  all  a  pleasant  journey  and  an  enjoyable  and  profitable  trip  and  return. 

Yours  truly, 

C.  S.  Hartouch. 


In  furnishing  your  new  home,  you  wit!  want  THE  BEST 

^be  Sa^mttl  piano 

Meets  all  your  requirements  and  will  be  a  source  of  satis- 
faction for  a  lifetime. 

Writ«  us  for  Catalogu«  and  facta  that  will  interaat  you. 
142  WEST  FOURTH  STREET.  CINCINNATI 
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MONTHLrY   DUBS 


ARIZONA. 

i|  The  Cochise  Building  and  Loan  Association,  of  Bisbee,  increased  in  loans 
^7,250.  The  association  has  no  real  estate  on  hand.  The  reserve  fund  is 
more  than  ample  to  take  care  of  any  losses.  During  the  year  it  retired 
some  certificates  of  deposit.  Present  indications  lead  the  directors  to  believe 
that  1914  earnings  will  increase  over  any  previous  years. 

ARKANSAS. 

^  An  increase  of  the  capital  stock  of  the  Home  Mutual  Building  and  Loan 
Association  at  Helena  was  filed.  The  increase  is  from  $1,500,000  to  $2,000,- 
000.    Aaron  Meyer  is  president  of  the  association. 

4  The  Ladies'  Building  and  Savings  Association,  of  Little  Rock,  shows 
assets  of  $498,642.    J.  H.  Bilheimer  is  secretary. 

^  The  People's  Building  and  Loan  Association,  of  Little  Rock,  shows  assets 
of  $495,834;  surplus,  $26,718.    J.  H.  HolKs,  secretary. 

CAUFORNIA. 

4  The  twenty-seventh  annual  meeting  of  the  Stockton  Land,  Loan  and 
Building  Association  was  held  recently  and  the  ofiicers  and  directors  re- 
elected. They  are:  Dr.  J.  D.  Young,  president;  C.  M.  Jackson,  vice-presi- 
dent ;  C.  E.  Littlehale,  secretary ;  R.  B.  Teefy,  treasurer ;  R.  C.  Minor,  attor- 
ney; Dr.  G.  W.  Wallace,  R.  E.  Wilholt,  J.  K.  Wagner,  W.  B.  Nutter  and 
W.  B.  Thomas,  directors. 

4  At  the  annual  meeting  of  the  Los  Angeles  County  Mutual  Building  and 
Loan  Association  all  the  officers  and  directors  were  re-elected,  as  follows: 
Dr.  Solon  Briggs,  president ;  George  A.  Durrell,  vice-president;  Don  C. 
Porter,  attorney ;  Fasadena  National  Bank,  treasurer ;  Everett  D.  Hill,  sec- 
retary ;  Edward  Sydnor  and  George  J.  Brenner,  directors. 

^  The  Fidelity  Savings  and  Loan  Association,  of  Los  Angeles,  shows  assets 
of  $6,036,712.    G.  H.  Wadleigh,  secretary. 

4  The  Southern  California  Loan  Association,  of  Los  Angeles,  has  made 
splendid  success,  in  spite  of  the  financial  stringency  which  has  pressed  so 
heavily  on  some,  the  assets  showing  a  slight  increase  over  the  preceding  term. 
Julius  H.  Martin,  secretary. 

^  The  Franklin  Mutual  Building  and  Loan  Association,  of  San  Francisco, 
shows  assets  of  $192,719.    B.  Fedde,  secretary. 

^  The  Home  Investment  Association,  of  Redlands,  shows  assets  of  $483,320. 
J.  Warren  Smith,  secretary. 

DELAWARE. 

^  The  annual  meeting  of  the  stockholders  of  the  Milford  Building  and  Loan 
Association  was  held  at  their  office.  Daniel  Hirsch  was  elected  chairman 
and  Isaac  S.  Truitt  secretary  of  the  meeting.  The  forty-third  annual  report 
was  submitted,  and  showed  a  material  growth  of  the  association  during  the 
past  3rear,  the  loans  increasing  $34,225  and  now  amounting  to  $206,650. 
John  W.  Hering  was  elected  president  of  the  association;  Daniel  Hirsch, 
vice-president;  James  F.  Anderson,  secretary,  and  Wm.  R.  Aldred,  treasurer. 
Wm.  G.  Sammons,  Augustus  Holson  and  Isaac  Truitt,  the  three  outgoing 
directors,  were  re-elected. 

ILLINOIS. 

^  J.  W.  Powell,  writing  in  the  Illinois  State  Register  of  recent  date,  fur- 
nishes the  following  instructive  information  concerning  building  and  loan 
associations :  The  annual  report  of  Auditor  of  State  Brady,  ^ving  informa- 
tion and  statistics  in  regard  to  the  building  and  loan  associations  of  Illinois 
(a  synopsis  of  which  was  printed  in  the  State  Register)  is  interesting  and 
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instructive.  It  deals  with  one  of  the  most  important  financial  institutions 
of  the  state  and  shows  how  deservedly  the  associations  of  Illinois  are  being 
sustained  by  the  people  and  how  its  beneficient  operations  are  being  enlarged. 
Building  associations  form  a  work  for  the  people  that  no  banking  institution 
or  other  financial  agency  can  perform.  No  individual,  however  well  dis- 
posed, and  however  wealthy,  can  use  money  to  help  others  as  building  asso- 
ciations do.  The  writer  knows  whereof  he  speaks,  for  he  has  learned  by 
experience  as  well  as  observation  that  well-conducted  associations  are  in- 
valuable agencies  to  promote  the  financial  welfare  of  the  common  people; 
that  is,  the  people  who  live  on  their  earnings,  whether  in  business  for  them- 
selves or  as  employes.  People  with  small  or  moderate  incomes  are  enabled 
by  these  associations  to  provide  themselves  with  homes,  and  in  the  process 
of  paying  for  them  drawing  interest  on  the  capital  in  small  sums.  Thou- 
sands of  frugal  citizens  of  Illinois  have  become  property  owners  and  capi- 
talists through  the  beneficient  aid  of  these  institutions.  The  profits  on  the 
money  invested,  with  the  exception  of  office  expenses  and  salaries,  which 
are  always  moderate,  go  to  the  borrowers.  It  is  this  system  which  makes 
the  building  associations  so  valuable  to  the  borrower  and  investor.  The 
State  Register  is  glad  to  see  by  Auditor  Brady's  report  that  the  buiMing 
associations  in  this  state  have,  during  the  year  ending  December,  1913, 
largely  increased  in  numbers  and  busmess.  It  is  not  necessary  to  repeat 
the  figures  in  this  editorial.  They  speak  for  themselves  in  the  auditor's 
report.  The  confidence  the  people  have  in  these  associations  is  shown  by 
their  growth  and  financial  success.  The  customary  care  and  honesty  with 
which  they  are  conducted  has  made  losses  from  investments  in  them  so  small 
in  proportion  to  the  business  done  as  to  be  inconsequential.  Young  men 
and  women  who  wish  to  provide  homes  for  themselves  early  in  life  can  do 
so  more  safely  and  surely  by  becoming  stockholders  in  buiMing  associations 
than  by  speculation,  or  by  saving  in  any  other  way.  At  least  that  is  the 
experience  of  thousands  who  have  tried  the  plan.  Auditor  Brady's  report 
for  next  year,  the  State  Register  hopes,  will  show  a  still  greater  growth  of 
building  associations  in  this  state  than  the  one  just  issued  for  1913.  The 
growth,  of  these  institutions  spells  prosperity,  which  means  home  building 
and  substantial  and  permanent  prosperity  of  individual  citizens. 

4  The  Lincoln  Building  and  Loan  Association,  of  Lincoln,  has  moved  into 
its  new  office  in  the  Bates  Building,  North  Kickapoo  street. 

€1  The  Farmers'  Savings,  Loan  and  Homestead  Association,  of  Peorfa, 
shows  assets  of  $1,204,252.     Fillmore  Millard,  secretary. 

Q  The  Danville  Benefit  and  Building  Association,  of  Danville,  shows  assets 
of  $2,264,034.    M.  J.  Wolford,  secretary. 

^  The  123d  quarterly  statement  of  the  Union  Loan  and  Savings  Association, 
of  Frefeport,  shows  assets  of  $865,648;  surplus  fund,  $7,100;  real  estate  con- 
tingent fund,  $2,900.    H.  C.  Boeke,  secretary. 

4  The  annual  meeting  of  the  Pekin  Mutual  Building  and  Loan  Association 
was  held  in  the  office  of  the  company.  Three  directors.  Henry  Birkenbusch. 
Fred  Emmerling  and  Qiarles  Zoellers,  were  re-elected,  and  all  of  the  old 
officers  were  re-named,  as  follows :  President,  K.  S.  Conklin ;  vice-president, 
Adam  Saal;  secretary,  F.  W.  Soady:  treasurer,  J.  M.  Speers;  attorney, 
Giarles  Schaefer.  The  affairs  of  the  Pekin  Mutual  are  in  excellent  condi- 
tion, the  stock  having  earned  Z%  per  cent  for  the  last  six  months. 

INDIANA. 

^  The  office  of  the  Fort  Wayne  Abstract  Company  and  the  Union  Building 
and  Loan  Company  has  been  removed  from  the  Court  street  location  to  the 
building  formerly  occupied  by  the  Bank  of  Wayne,  on  East  Berry  street. 
4  The  Union  National  Savings  and  Loan  Association,  of  IndianapoHs,  shows 
assets  of  $915,605.    Oscar  J.  Ensley,  secretary. 

^  The  Mechanics'  Building,  Loan  and  Savings  Association,  of  Terre  Haute, 
shows  assets  of  $508,965.    Lucius  Lybrand,  secretary. 
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4  The  Union  Building  Association,  of  Shelbyville,  shows  assets  of  $944,396. 
G.  W.  F.  Kirk,  secretary. 

^  The  Anderson  Loan  Association,  of  Anderson,  has  issued  the  following 
statement  of  business  for  three  months  ending  March  31,  1914:  New  mem- 
bers. 691;  members  withdrawn,  373;  net  gain  in  membership,  318;  total 
membership,  10,178 ;  number  real  estate  loans  made,  91 ;  number  real  estate 
loans  paid  in  full,  88 ;  net  gain  in  number  of  real  estate  loans,  3 ;  total  num- 
ber real  estate  loans,  1,950;  amount  real  estate  loans  made,  $172,400;  amount 
real  estate  loans  repaid,  $129,800;  net  gain  in  amount  of  real  estate  loans, 
$42,600;  total  amount  of  real  estate  loans,  $2,034,700.  Money  loaned  at  rate 
of  6  per  cent  on  farm  and  city  property.  Earnings  credited  quarterly  at  race 
of  5  per  cent. 

IOWA. 

^  Thirty-five  years  ago,  March  2,  George  P.  Beck  and  J.  P.  Hummel,  then 
in  the  prime  of  life,  ascended  the  stairway  to  the  second  floor  over  the  old 
postoffice  building  on  Bridge  street,  Waterloo,  where  they  attended  a  meeting 
at  which  the  People's  Mutual  Building  and  Loan  Association  was  organized. 
They  both  were  chosen  as  directors.  Practically  every  anniversary  since 
they  have  been  present  at  the  annual  meetings,  and  the  meeting  this  year 
was  no  exception  to  this  rule.  Both  were  again  elected  directors  for  the 
thirty-fifth  consecutive  time.  Neither  has  ever  received  a  cent  in  salary. 
This  is  a  record  that  is  hard  to  equal.  Stockholders  expressed  their  confi- 
dence in  the  old  force  of  directors  by  re-electing  all  of  them,  as  follows, 
for  three  years:  J.  E.  Sedgwick,  F.  L.  Marquis,  Emmons  Johnson,  Wenzel 
Friedl  and  A.  C.  Cole.  The  auditing  committee,  composed  of  J.  N.  LaBarre, 
A.  B.  Covert  and  J.  J.  Miller,  were  all  re-elected.  Edwin  Mesick  was  re- 
elected secretary,  and  W.  C.  Logan  was  re-elected  treasurer  The  board  of 
directors  later  held  a  meeting  and  elected  J.  E.  Sedgwick  president  and  J.  C. 
Hartman  vice-president.  The  annual  report  of  Secretary  Mesick  was  read, 
as  was  the  quarterly  report  of  the  auditing  committee.  The  former  report 
showed  that  the  association  during  the  past  year  had  made  earnings  of  7.6 
per  cent,  compounded  every  three  months.  Nine  new  Joans,  totaling  $11,100, 
were  approved  by  the  board,  and  it  was  reported  that  between  two  and  three 
hundred  shares  of  the  fifty-fourth  issue  of  stock  had  been  applied  for.  There 
is  a  demand  for  loans  of  all  money  available  for  that  purpose. 

t|  The  Perpetual  Savings  and  Loan  Association,  of  Cedar  Rapids,  shows 
assets  of  $1,020,819.    F.  D.  Denlinger,  secretary. 

KANSAS. 

4  Bliilding  associations  are  doing  their  part  towards  building  up  the  cities 
of  America.  The  report  for  1913  shows  that  there  are  in  the  United  States 
six  thousand  building  associations  with  a  membership  of  two  and  one-half 
million,  and  more  than  one  billion  dollars  in  assets.  The  assets  are  increas- 
ing at  the  rate  of  more  than  one  million  dollars  a  year.  Kansas  stands  four- 
teenth in  the  list  of  states  for  the  number  of  associations,  and  has  fifteen 
million  dollars  in  assets  and  forty- four  thousand  members.  The  Citizens* 
Mutual  Building  and  Loan  Association,  of  Leavenworth  City,  is  the  fifth 
largest  in  the  State  of  Kansas  and  has  more  than  half  a  million  dollars  in 
assets  and  more  than  one  thousand  members.  Mr.  C.  S.  Hartough  has 
served  more  years  as  a  building  association  secretary  than  any  other  man  in 
the  state. 

4  The  Capital  Building  and  Loan  Association,  of  Topeka,  has  made  won- 
derful success  during  the  twenty  years  of  its  existence,  1913  being  the  ban- 
ner year,  the  assets  totaling  $2,133,973.  Charles  S.  Elliott,  secretary. 

LOUISIANA. 

fl  Carl  F.  Allen  was  made  secretary  of  the  Crescent  City  Homestead  Asso- 
ciation, of  New  Orleans.  He  occupied  a  similar  post  with  the  Security 
Building  and  Loai)  Association  for  seven  and  one-half  years.  Although  Mr. 
Allen  is  in  only  his  twenty-ninth  year,  he  is  reputed  to  be  one  of  the  best 
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qualified  homestead  association  managers  in  the  city.  He  was  born  at  Baton 
Rouge  and  got  his  schooling  in  the  State  Industrial  institution  at  Ruston. 
The  Crescent  City  association  has  assets  of  over  $800,000. 

Q  At  a  recent  meeting  of  the  board  of  directors  of  the  Magazine  Building 
and  Loan  Association,  of  New  Orleans,  J.  Philip  Lavigne  was  elected  secre- 
tary.  Mr.  Lavigne  has  made  an  enviable  record  with  the  Crescent  News 
Company  in  eight  years.  He  is  progressive  and  a  great  advertiser  and  has 
many  friends  in  the  business  world. 

4  Through  the  consolidation  of  the  Homeseekers'  Homestead  Association 
and  the  Crescent  City  Building  and  Loan  Association,  New  Orleans,  one 
of  the  strongest  home  building  institutions  in  that  city  has  been  organized 
in  the  Crescent  City  Homeseekers'  Association,  which  name  has  been  adopted 
by  the  board  of  directors  of  both  associations,  who  are  now  members  of  the 
consolidated  concern.  P.  A.  Capdau  was  elected  president;  V.  E.  Silvester, 
vice-president;  Robert  Rougelot,  vice-president;  M.  J.  Hartson,  vice-presi- 
dent, and  David  Hughes,  secretary.  The  main  office  of  the  new  association 
is  located  in  Union  street.  There  will  be  a  branch  office  at  611  Frenchmen 
street. 

4  The  Dryades  Building  and  Loan  Association,  of  New  Orleans,  has  assets 
of  $611,548;  reserve  fund.  $14,365.    W.  H.  Oertling,  secretary-. 

fl  The  Third  District  Building  Association,  of  New  Orleans,  shows  assets 
of  $502,627.    W.  F.  Scheele,  secretary. 

^  The  fifty-fourth  semi-annual  statement  of  the  Shreveport  Mutual  Build- 
ing Association  shows  assets  of  $1,641,031:  contingent  fund,  $50,000;  undi- 
vided profits,  $13,136.  Mr.  W.  J.  Bayersdorffer,  president  of  this  association, 
is  also  president  of  the  United  States  League.  Philip  Lieber  is  secretary. 
This  is  the  largest  local  building  association  in  the  South. 

^  The  election  of  the  board  of  directors  for  the  ensuing  year  was  the  only 
matter  of  business  transacted  by  the  stockholders  of  the  Shreveport  Mutual 
Building  and  Loan  Association,  who  held  their  annual  meeting  last  month. 
The  directors  chosen  are  as  follows:  Andrew  Querbes,  Ben  Holzman,  S. 
Hohenthal.  William  Winter.  M.  M.  Levy,  J.  C.  Abel,  H.  Braunig,  F.  G. 
Snyder,  Isaac  Barron,  Peter  Garson,  Fred  Martel,  J.  W.  Peyton,  Jr. ;  Chas. 
F.  Gordon  and  William  J.  BayersdorflFer. 

Q  The  Jackson  Building  and  Loan  Association,  of  New  Orleans,  with  capi- 
tal stock  of  $5,000,000,  is  increasing  its  business  at  a  rapid  rate.  Jacob 
Nicnaber,  president;  Dan  J.  Chevalley,  secretary. 

MAINE. 

9  The  Cumberland  Loan  and  Building  Association,  of  Portland,  was  or- 
ganized May  14,  1890,  and  has  had  a  successful  career  since. 

MARYLAND. 

^  The  Perpetual  Building  and  Loan  Society,  of  Cockeysville,  elected  the 
following  officers:  President,  Peter  Mulcahy;  vice-president,  Joseph  A. 
Carnes;  secretary,  Wm.  B.  Pindell;  treasurer,  Alexander  D.  Brooks;  solic- 
itor, Robert  H.  Bussey. 

4  The  New  Building  and  Loan  Association,  of  Easton,  announces  that  it 
will  undertake  to  finance  sewer  connections  for  those  who  are  unable  to  do 
so  from  their  own  resources.  The  pl'an  is  simply  to  contract  and  pay  for 
sewer  connections,  the  amount  to  be  repaid  on  the  weekly  payment  plan. 
This  should  be  a  great  boon  to  the  owners  of  property  with  limited  re- 
sources. 

MICHIGAN. 

4  The  Mutual  Home  Savings  Association,  of  Grand  Rapids,  has  just  issued 
a  beautiful  twenty-fifth  annual  report,  showing  assets  of  $1,961,972;  reserve 
fund,  $41,853.  Thev  have  4,202  accounts,  having  46,000  shares.  Use  of 
money  loaned :  To  build  93  homes,  $192^00 ;  to  buy  36  homes,  $46,450 ;  to 
pay  52   mortgages,  $65,050;  to  pay  33  contracts,  $50,975;   to  improve  10 
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houses,  $10,600;  miscellaneous,  44  loans,  $60,725.  Size  of  loans:  Loans  of 
$3,000  and  over.  22,  $105,250;  loans  of  $2,000  to  $3,000.  46,  $107,050;  loans 
of  $1,000  to  $2,000,  124,  $173,675;  loans  under  $1000,  76,  $40,025;  average 
amount  of  loan,  $1,590.    W.  C.  Sheppard,  secretary. 

4  The  Detroit  and  Northern  Michigan  Loan  and  BuiMing  Association  shows 
assets  of  $2,701,957;  reserve  fund,  $59,287.  C.  D.  Hanchette,  secretary; 
F.  M.  Penniston,  cashier. 

^  The  mutual  home  and  savings  associations  of  Grand  Rapids  have  made 
wonderful  progress  during  the  past  year.  The  five  active  associations  of 
Grand  Rapids  last  year  received  $2,469,467,  or  about  $8,000  every  business 
day.  A  total  of  630  dwellings  were  built  during  the  last  year,  and  203  of 
these  were  made  possible  by  money  supplied  by  the  building  and  loan  asso- 
ciations, and  not  one  single  home  came  back  on  the  hands  of  any  of  the 
associations.  In  Michigan  the  gain  in  assets  last  year  in  these  associations 
was  the  largest  ever  known,  being  almost  $2,000,000,  or  about  9  per  cent 
over  the  assets  shown  one  year  ago. 

4  The  Building  and  Loan  Association  of  Hancock  has  changed  its  name 
to  the  Detroit  and  Northern  Michigan  Building  and  Loan  Association. 
W.  H.  Faucett,  Charles  Smith,  W.  H.  Thielman,  W.  B.  Hoar  and  C.  D, 
Hanchette  were  elected  directors  for  three  years,  and  the  following  officers 
were  elected :  President,  S.  B.  Harris ;  vice-presidents,  Henry  L.  Saer  and 
P.  H.  Paine ;  secretary-treasurer  and  attorney,  C.  Hanchette. 

MISSOURI. 

^  John  Kickham,  former  sheriff  of  St.  Clair  county,  and  former  sewer 
commissioner  for  East  St.  Louis,  for  the  tenth  consecutive  year  was  re- 
elected president  of  St.  Patrick's  Mutual  Loan  and  Building  Association,  of 
East  St.  Louis.    Frank  Wall  was  re-elected  secretary,  and  Si.  P.  McCarthy, 
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treasurer.  The  association  is  thirty  years  old  and  has  about  300  active 
members. 

4  The  annual  meeting  of  the  stockholders  of  the  Jackson  County  Mutual 
Loan  and  Building  Association  was  held  at  Kansas  City.  The  reports  showed 
total  assets  of  $1,145,579,  including*  a  surplus  of  more  than  $'317,000.  The 
earnings  during  the  past  six  months  were  4 1-5  per  cent,  besides  which 
$1,200  was  added  to  the  reserve  account.  The  old  board  of  directors  was 
unanimously  re-elected,  as  follows:  John  Bayha,  Leon  Block,  Alfred  Hart, 
Alexander  Hyman,  J.  W.  McCurdy,  N.  J.  A.  Rindskopf,  H.  C.  Schwitz- 
gebel.  Nathan  Schloss,  Fred  S.  Seligsohn.  Luke  F.  Wilson,  R.  Wolfson. 

4  The  American  Home  Building  and  Loan  Association,  of  St.  Louis,  is 
growing  rapidly,  having  assets  of  more  than  $100,000,  having  increased  in 
assets  in  the  last  six  months  over  $30,<)00.    Louis  F.  Yeckel,  secretary. 

^  The  Mound  City  Building  and  Loan  Association,  St.  Louis,  at  its  annual 
meeting,  held  last  month,  elected  the  following  officers :  S.  J.  Stewart,  presi- 
dent; Has.  Hackel,  vice-president;  James  M.  Rohan,  secretary-treasurer; 
£.  Brueneman,  G.  H.  Donnewald  and  James  M.  Rohan,  real  estate  com- 
mittee; A.  H.  Donnewald,  chairman  finance  committee;  Henry  J.  Walters, 
chairman  building  committee.  This  association  has  been  in  successful  opera- 
tion since  1883,  and  has  made  loans  to  date  amounting  to  $911,095,  and  has 
paid  its  shareholders  $222,604  in  profits. 

MISSISSIPPI. 

^  The  fourth  semi-annual  statement  of  the  Biloxi  Building  and  Loan  Asso- 
ciation shows  assets  of  $26,431.    V.  J.  A.  Tucei,  secretary. 

MONTANA. 

^  The  annual  meeting  of  the  stockholders  of  the  Pioneer  Building  and 
Loan  Association,  of  Gallatin  county,  was  held  at  Bozeman.  The  reports 
showed  the  association  in  good  condition  after  a  prosperous  year.  All  the 
officers  were  re-elected,  as  follows:  A.  B.  Carow,  president;  J.  H.  Baker, 
vice-president;  W.  W.  Livingston,  secretary;  S.  G.  Phillips,  treasurer;  Geo. 
D.  Pease,  attorney;  P.  C.  Waite,  George  H.  Willson  and  E.  H.  Fisher, 
trustees. 

NEW  JERSEY. 

^  John  H.  Burke,  known  as  "the  man  who  made  Lyndhurst,"  died  at  St. 
Mary's  Hospital,  Passaic,  where  he  had  been  ill  with  pneumonia  only  two 
days.  Mr.  Burke  served  as  town  clerk,  member  of  the  township  committee 
and  Freeholder.  He  was  a  director  of  the  Rutherford,  Carlstadt  and  Har- 
rison building  associations.    Mr.  Burke  leaves  a  wife  and  six  children. 

^  The  Sunday  edition  of  the  Newark  Call  of  April  5th  had  a  special  Build- 
ing and  Loan  edition.  This  is  a  large  publicity  proposition  for  the  home 
building  and  loan  movement  of  Newark:  in  fact,  the  entire  State  of  New 
Jersey  will  find  it  a  great  benefit  to  building  associations  of  (that  section. 
This  was  prepared  by  Mr.  W.  E.  Ehlers,  editor  of  the  Building  and  Loan 
Department  of  the  Call,  which  has  an  interesting  department  each  week. 

i|  The  Fourteenth  Ward  Building  and  Loan  Association,  of  Newark,  closed 
its  twenty-eighth  year  of  business  in  encouraging  thrift  and  the  construction 
of  homes,  with  assets  of  $2,088,048,  represented  by  first  mortgages  on  im- 
proved real  estate.  The  substantial  position  the  association  is  in  and  its 
steady  growth  are  indicated  in  the  report  of  A.  M.  Linnett,  president,  show- 
ing an  increase  of  $270,578  in  assets  over  the  preceding  year  and  the  trans- 
action of  $1,476,557  of  business  at  an  expense  of  but  $6,112.  Profits  of 
$10,158  were  paid  on  shares  withdrawn  during  the  fiscal  year. 

^  William  McKenzie.  known  as  the  "father  of  East  Rutherford,"  died  at 
his  home  there  recently  from  paralysis.  He  was  seventy-three  years  old, 
was  born  in  Glasgow,  Scotland,  and  came  to  this  country  when  a  boy.  He 
was  president  of  the  East  Rutherford  Savings  and  Loan  Association.  He 
leaves  a  wife,  four  sons  and  one  daughter. 
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NEW  YORK. 

^  The  Irish-American  Savmgs  and  Loan  Association,  in  its  constantly  grow- 
ing successful  career  of  nearly  thirty  years,  has.  according  to  its  last  state- 
ment, amassed  a  subscribed  capital  of  $6,530,810,  with  assets  of  nearly 
$2,000,000.  It  has  never  paid  dividends  of  less  than  6^  per  cent  on  matur- 
ing shares,  and  the  members  of  this  association  are  paid  4  per  cent  on  the 
money  that  they  can  draw  at  any  time.  The  records  of  the  Irish- American 
Savings  and  Loan  Association  show  that  deposits  of  $1  per  week  amount 
to  $520  in  less  than  eight  years ;  that  in  the  same  time  $2  per  "week  amounts 
to  $1,040;  $3  per  week  to  $1,560;  $4  per  week  to  $2,080;  $5  per  week  to 
$2,600;  $10  per  week  to  $5,200,  and  $20  per  week  to  $10,400.  The  well- 
known  officers  of  the  Irish-American  association,  responsible  for  its  success 
and  development,  are:  Wm.  J.  Forsyth,  president;  John  Hughes,  vice-presi- 
dent; James  Hanrahan,  treasurer;  Joseph  W.  Dooley,  secretary;  Wm.  J. 
Frawley»  assistant  secretary. 

^  The  South  Brooklyn  Savings  and  Loan  Association,  of  Brooklyn,  shows 
assets  of  $1,161,582.    James  H.  Strain,  secretary. 

9  The  Pioneer  Building,  Loan  and  Savings  Association,  of  Troy,  is  soon 
to  celebrate  its  twenty-fifth  anniversary.  From  a  very  small  beginning  it 
has  developed  into  one  of  the  most  important  savings  institutions  of  its 
class,  having  a  surplus  fund  a  little  under  $50,000.  Elmer  E.  Stanton, 
secretary. 

4  Hon.  Eugene  Lamb  Richards  was  appointed  Superintendent  of  Banks 
of  New  York  by  Governor  Glynn. 

NORTH  CAROLINA. 

9  In  discussing  the  work  of  the  building  and  loan  association  the  Davidson 
Dispatch  refers  to  it  as  "the  greatest  town-builder.'*  Such  associations  are 
indeed  town-builders.  In  Winston-Salem,  as  well  as  in  other  cities,  they 
have  had  much  to  do  with  community  growth  and  progress  and  their  record 
of  achievement  is  one  of  which  the  entire  citizenship  may  well  be  proud. 
The  building  and  loan  idea  is  constantly  growing  in  popularity,  a  fact  that 
is  significant  and  encouraging.  Other  conditions  being  similar,  the  city 
with  the  most  home  owners  is  the  best  citv  and  one  of  the  most  potent  fac- 
tors in  making  possible  a  community  of  home  owners  is  the  building  and 
loan  association. 

^  The  Lexington  Building  and  Loan  Association  continues  to  grow.  At 
last  accounts  364  shares  had  been  sold  in  the  new  series  and  there  were 
good  prospects  for  other  sales.  The  500  mark,  set  by  Mr.  C.  E.  McCrary 
and  Qiptam  Thompson,  is  in  sight  and  it  looks  like  they  are  going  to  make 
it.  The  income  of  the  association  is  now  sufficient  to  build  a  thousand- 
dollar  home  in  Lexington  every  month.    That  will  help. 

4  The  Mutual  Building  and  Loan  Association,  of  Charlotte,  has  assets  of 
$888,346.    E.  L.  Keesler,  secretary. 

^  Insurance  Commissioner  James  R.  Young  returned  from  Dunn,  in  Har- 
nett county,  where  he  addressed  the  business  men  of  the  town  in  regard  to 
the  operation  of  building  and  loan  associations.  A  buiMing  and  loan  organi- 
zation has  only  recently  been  formed  in  that  town,  and  the  people  are  very 
enthusiastic  over  the  new  enterprise. 

OHIO. 

^  The  North  Fairmount  Local  Loan  and  Building  Company,  of  North 
Fairmount,  Cincinnati,  has  increased  its  capital  from  $600,000  to  $1,200,000. 

^  The  Covington  Building  and  Loan  Association  increased  its  capital  from 
$800,000  to  $1,500,000. 

^  The  Reading  Building  and  Loan  Company  increased  its  capital  stock  from 
$1,000,000  to  $2,000,000. 

^  The  West  Side  Savings  and  Loan  Association,  of  Cleveland,  shows  assets 
of  $1,700,168.    Jacob  Haller,  secretary. 
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^  The  Belle fontaine  Building  and  Loan  Company,  of  Belief ontaine.  in  the 
last  eleven  years  has  gained  in  resources  over  $666,000;  assets,  $815,117. 
Fred  W.  Arnold,  secretary. 

fl  The  Allen  County  Savings  and  Loan  Company,  of  Lima,  shows  an  in- 
crease in  assets  over  December  31,  1912,  of  $171,517 ;  total  assets.  $985,834. 
C.  E.  Lynch,  secretary. 

4  The  People's  Building  and  Savings  Company,  of  Xenia,  has  assets  of 
$1,054,028;  reserve  fund,  $46,092.    TTiomas  J.  Kennedy,  secretary. 

^  The  Defiance  Home,  Savings  and  Loan  Association  shows  assets  of 
$1,300,803.    W.  G.  Lehman,  secretary. 

<|  The  Industrial  Savings  and  Loan  Association,  of  Bellevue,  shows  assets 
of  $560,831.    Jos.  E.  Wolf,  secretary. 

fl  The  Merchants  and  Mechanics  Savings  and  Loan  Association,  of  Spring- 
field, shows  net  increase  of  assets  for  the  year  1913  of  $438,314 ;  total  assets, 
$2,987,526. 

^  The  Citizens'  Loan  and  Building  Company,  of  Lima,  shows  assets  of 
$1,850,880.     L.  A.  Feltz.  secretary. 

^  The  Permanent  Building  and  Savings  Association,  of  Dayton,  in  spite  of 
the  disastrous  flood  of  March,  1913,  have  had  a  good  year,  and  are  able 
to  make  a  substantial  contribution  to  the  flood  prevention  fund  and  at  the 
same  time  add  a  material  sum  to  their  surplus  and  undivided  profits  funds. 
Assets,  $904,554.    Joseph  Straub,  secretary. 

4  The  Industrial  Savings  and  Loan  Association,  of  Bellevue,  has  assets 
of  $560,831 ;  reserve  fund,  $23,150 ;  undivided  profits,  $524.  Peter  Brady, 
president;  J.  U.  Mayne,  vice-president;  Jos.  E.  Wolf,  secretary,  G.  A. 
Wright,  treasurer;  J.  P.  Vickery,  attorney;  directors:  Peter  Brady,  A.  A. 
Shipman,  J.  U.  Mayne,  Wm.  McLaughlin,  Martin  Gross.  John  P.  Ruffing, 
John  Scullen. 

fl  Mr.  John  J.  Purinton,  of  East  Liverpool,  former  president  of  the  Ohio 
Building  Association  League,  has  recovered  from  an  operation. 

PENNSYLVANIA. 

^  Judge  Whitehead  handed  down  a  decision  of  importance  to  the  members 
of  the  West  Branch  Building  and  Loan  Association,  of  Williamsport.  It 
determines  the  question  of  whether  or  not  there  is  to  be  any  preference  in 
the  distribution.  Judge  Whitehead  holds  that  all  shareholders  are  on  a  par 
and  those  who  paid  up  in  advance  have  no  different  standing  from  those 
who  were  only  paid  up  to  the  date  of  the  suspension  of  the  association.  This 
decision  will  enable  the  directors  of  the  association  to  go  ahead  and  close 
up  matters  without  holding  back  funds  to  meet  the  contingency. 

^  The  twenty-sixth  annual  meeting  of  the  Berean  Building  and  Loan  Asso- 
ciation was  held  in  the  chapel  of  the  Berean  Church,  South  College  avenue, 
when  $14,600  was  paid  to  members  in  matured  stock.  About  500  new  shares 
•  were  sold^.  After  the  meeting  a  conference  was  held  on  the  subject  of  thrift 
among  th'e  colored  people,  at  which  addresses  were  made  by  Prof.  F.  M. 
Hedgman,  director  of  the  literary  department  of  the  Berean  School;  Dr. 
Caroline  V.  Anderson,  assistant  principal  of  the  school;  Walter  P.  Hall, 
treasurer  of  the  People's  Bank;  W.  L.  Manly,  secretary  of  the  Armstrong 
Association;  the  Rev.  Dr.  Matthew  Anderson,  president  of  the  loan  asso- 
ciation, and  Henry  W.  Wilbur,  secretary  of  the  Friends'  General  Conference. 

^  The  building  and  loan  associations  of  Philadelphia,  writes  Michael  J. 
Brown,  are  well  supplied  with  money,  a  condition  which  is  due  largely  to 
the  fact  that  so  few  calls  have  been  made  on  them  during  the  last  six 
months  on  account  of  the  dullness  in  the  realty  market.  During  the  last 
six  weeks  the  associations  have  lent  more  than  $3,000,000  on  second  mort- 
gages. The  tightness  of  first  mortgage  money  for  months  past  has  cur- 
tailed greatly  all  real  estate  transactions,  in  consequence  of  which  applica- 
tions for  second  mortgages  have  fallen  off  considerably.  With  the  revival 
of  the  market,  which  is  at  hand,  it  is  expected  that  the  associations  will  soon 
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have  all  the  business  they  can  take  care  of.  In  recent  years  the  building  and 
loan  associations  have  begun  to  assume  a  much  more  important  part  in  the 
mortgage  market  than  they  formerly  held ;  a  number  of  large  second  loans 
on  central  property  have  been  taken  during  the  last  few  years  by  building 
and  loan  associations.  Whi^e  there  was  some  disposition  at  first  to  criticise 
the  action  of  some  building  and  loan  associations  in  investing  so  heavily  in 
the  central  section,  results  up  to  date  have  justified  their  action.  There  have 
been  practically  no  foreclosures  on  an^  of  these  loans,  which  have  been  in 
most  cases  rendered  doubly  secure  by  improvements  to  the  properties,  which 
were  conducted  under  the  direct  inspection  of  the  associations,  the  money 
lent  being  paid  to  the  builder  as  the  improvements  progressed. 

4  At  the  twenty-sixth  annual  meeting  of  the  stockholders  of  the  Keystone 
Building  and  Loan  Association,  of  York,  at  the  offices  of  the  association, 
the  f oHowing  board  of  directors  was  unanimously  elected :  H.  W.  Heffener, 
E.  H.  Polack,  H.  E.  Frank,  W.  H.  Marks,  J.  E.  Vandersloot,  C.  W.  Bauer, 
George  L.  Stallman,  York,  and  H.  W.  Huntzberger,  of  Wrightsville.  The 
board  immediately  organized  by  electing  the  following  officers:  H.  W.  Hef- 
fener,  president;  E.  H.  Polack,  vice-president;  H.  E.  Frank,  secretary;  W. 
H.  Marks,  treasurer;  J.  E.  Vandersloot,  attorney.  The  Keystone  just  closed 
a  most  successful  and  prosperous  year. 

9  The  State  Capital  Savings  and  Loan  Association,  of  Harrisburg,  shows 
assets  of  $2,794,117.    John  P.  Melick,  secretary. 

Q  The  Second  New  Brighton  BuiMing  and  Loan  Association,  of  New 
Brighton,  shows  assets  of  1853,763.    D.  C.  Schofield,  secretary. 

4  The  Home  Protective  Savings  and  Loan  Association,  of  New  Brighton, 
shows  a  substantial  gain  during  the  past  year,  assets  having  increased  from 
$1,002,174  to  $I,11«,336. 

SOUTH  CAROLINA. 

4  The  Standard  Building  and  Loan  Association,  of  Columbia,  has  outstand- 
ing loans  approximating  $500,000,  of  which  $300,000  is  represented  by  new 
homes  in  Columbia.  There  are  1,200  stockholders  in  this  association. 
Robert  Shand,  president;  John  E.  Black,  secretary. 

TEXAS. 

9  Sulphur  Springs  has  become  known  afar  as  a  ''city  of  beautiful  homes" 
and  the  loan  and  building  association  is  entitled  to  a  large  share  of  the  credit, 
having  left  its  impress  for  good  and  lasting  benefit  in  every  business  block 
atid  on  every  residence  street  within  that  city,  and  having  greatly  increased 
the  percentage  of  home-owners,  therdiy  fostering  and  encouraging  that 
highest  and  best  principle  of  progressive  citizenship^the  love  of  the  home 
and  home-owning.  The  present  officers  of  the  association  are:  Phil.  H. 
Foscue,  president;  W.  F.  Skillman,  vice-president;  W.  A.  Smith,  secretary; 
Sig.  Wachholder,  assistant  secretary;  Hon.  C.  E.  Sheppard,  attorney;  Phil. 
H.  Foscue,  W.  F.  Skillman,  W.  A.  Smith.  J.  W.  Shook,  John  W.  Foscue, 
H.  W.  King.  W.  B.  Thomas,  D.  E.  MagriU,  and  W.  M.  Walker,  directors. 
The  capital  stock  was  increased  to  $1,000,000  at  a  meeting  of  the  stockholders 
of  this  progressive  association. 

9  At  the  regular  annual  meeting  of  the  stockholders  of  the  Hearne  Build- 
ing and  Loan  Association  the  following  nine  directors  were  elected  for  th<* 
ensuing  year:  H.  W.  Cummings,  W.  W.  P.  Easterwood,  R.  W.  Marshall, 
J.  L.  Rosson,  W.  A.  Wilkcrson,  J.  W.  Black,  F.  W.  C.  Karney,  D.  S.  John- 
son, W.  H.  Hensley.  Also  the  following  three  auditors  were  elected  for  the 
ensuing  year :   W.  H.  Hensley,  W.  A.  Wilkerson  and  R.  W.  Marshall. 

4  Sulphur  Springs  scored  her  first  million  dollar  corporation  when  the 
Sulphur  Springs  Building  and  Loan  Association  increased  its  capital  stodc 
to  that  amount. 

WASHINGTON. 

^  Herman  Chapin  was  re-elected  president  of  the  Washington  Savings  and 
Loan  Association  at  the  annual  meeting  at  Seattle.     Five  trustees  were 
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chosen  for  a  term  of  three  years  and  other  officers  were  given  re-elections, 
while  Raymond  R.  Frazier,  who  was  formerly  secretary  and  manager,  be- 
came vice-president  and  manager.  H.  D.  Campbell  was  chosen  secretary. 
Review  of  the  business  of  1012  showed  that  assets  amounting  to  almost 
$1,000,000  had  been  added  to  the  association  during  the  past  twelve  months. 
Officers  announced  that  the  affairs  of  the  association  were  in  a  highly  satis- 
factory condition.  The  election  resulted  as  follows:  Trustees,  William  A. 
Peters,  William  Thaanum,  F.  B.  Finley,  William  F.  Geiger,  of  Tacoma,  and 
Eugene  B.  Favre,  of  Spokane;  president,  Herman  Chapin;  vice-president 
and  treasurer,  William  Thaanum;  vice-president  and  manager,  Raymond 
R.  Frazier;  secretary,  H.  D.  Campbell;  assistant  secretary,  G.  A.  Bruce. 
Other  members  of  the  board  of  trustees  include:  £.  G.  Ames,  D.  £.  Fred- 
erick, Jacob  Furth,  L.  O.  Janeck,  James  Shannon,  Herman  Chapin,  Ray- 
mond R.  Frazier,  Ivar  Janson,  Hans  Pederson  and  C.  E.  Vilas. 
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RRiCK.  mm 

wUch  MC  BOW  recogi  bed  throoi^botit  tlw  Uniltd  StttM  and  Canada  at  tlw  anthoritallva 

tablet  for  an  baOdlag^loaii  calcvlatxmt,  at  well  at  for  mutf  other  clattct  of  money. 
laL— -UfBTUL  Ruun  avd  InfoaxATiOH. 
Q.— Dmatoii  Kbt-Tablb. — For  finding  the  rate  earned  by  a  loan,  elc 

No.  1.^Amou«t  op  II.— For  finding  wbaC  any  torn  of  aMncy  aammtt  to  at  aagr  rate  of 
componndcd  montbly,  ap  to  160  montbt. 

No.  t.— Amouvt  or  11  m  Mowth,  nc — For  finding  wbat  any  aam  paid  eaeb  nontb,  olc, 
Uk  np  to  150  montbt,  witb  intereat  compounded  montbly. 

No.  t. — PuaavT  Woitb  of  $1. — For  Finding  tbe  pretent  wortb  of  any  tian  doe  at  any  fntnra 

No.  4.— PamiTT  WoETB  OF  91  lACH  MoMTB,  BTC— For  finding  tbe  pretent  wortb  of  anj  tnm 
due  eacb  montb,  etc. 

No.  i  and  8. — Stvxivo  Fvnn  TAataa. 

No.  0.— AMOVitT  OP  tl.00  Paid  bacs  Wbs,  witb  laierett  eompovaded  Seml-ammally— and  llatarity 
K«y>Table. 

Nob  7w— Pbbpict  MATuaiTT  Ttif.ti.^— Matnrity  of  Inatalbnent  Stoeb,  witb  paymentt  from  M  etnti 
to  $10.00  and  ratct  from  iX  to  tOX.  inelnding  10.1%  and  UJi%<^ 

Na  TOd— Supplement  to  No.  7,  for  payment  at  tnd  of  montb. 

No.  So.— Matvbrt  op  Pasf aid  Stocks— Pre-paymcntt  from  |U'.00  to  180.00,  and  raftta  tame  u 
next  above. 

Now  t^— EoviVALBnT  MovrnLT  and  PaspAin  PATMxxTt,  tbat  will  mature  in  tame  tioM: 

No.  It.— Equal  Momtblt  pATMsnTty  made  at  tbe  end  of  eacb  montb,  tbat  will  pay  up  •  flOO 
loan  at  0,  8,  10  or  18%  per  annum. 

Na  18.*-Saiii,  wben  interctt  on  tbe  loen  It  payable  oMotbly  im  edomigg,  and  payamnta  aiw  at  tbt 
firtt  of  eacb  montb. 

Now  14d-^AM^  wben  interett  on  tbe  loan  It  payable  montbly  im  cdvamet,  witb  paymenta  at  end 
ot  tbe  nwntli. 

No.  Ifw-EovAL  MouTHLT  PATMBxn,  modt  at  tbe  hegmwimg  of  tbe  montb,  tbat  will,  at  any  ram 
from  1%  to  86%  per  annum,  interett  compounded  annually,  pay  a  loan  of  $100  la 
from  1  to  88  yeart. 

Nob  10.— Mohtblv  Sihkivo  Fuud,  tbat  will  pay  up  quarterly,  trmi-annwa^  or  annual  diridcndt 
and  cxpcntc:  alto  Amount  of  $1  paid  eitbcr  at  tbe  firtt  or  leat  of  tbe  montb  lor  8»  0 
and  18  montbt,  at  any  earning  rate  from  8X  to  OOX* 

No.  ir^Divmou  OP  Pnopna, 

No.  18. — PanaxT  Woith,  at  montblr  Compound,  of  $1.00  due  at  tbe  end  of  eacb  ball  year, 
tbowing  wbat  portion  oi  tbe  prc-payment  it  required  to  pay  off  quarterly,  aemi- 
annnal,  or  annual  diTidcndt  and  expente. 

No.  180.— Tbe  Same  ae  No.  18,  but  witb  interett  compounded  temi-aanuaUy. 

No.  18.— CoMPABATivB  I11TBU8T  Tablb;  tbowing  wbat^  $1.00  amounta  to  la  any  number  of  yean 
up  to  16,  at   Simple  iatertet,  and  at  nmntbly,  quarterly,  temi-annaal  and 


No.  lOe. — CoMPAtATiVB  luTBanv  Tabli,  tbowing  wbat  $1.00  paid  eacb  montb  amountt  to  Is 


»iiPAtATiVB  iMTBanv  ^ABLi,  tiiowinc  wMt  $1.00  Mia  caca  monta  amountt  to  is  aay 
number  of  yeart  up  to  18,  at  timple  interett,  ana  at  montbly,  quarterly,  trmi  tnaHtl 
and  annual  compound. 

Nob  80^-WiTBOBAWAi.  Valoib,  at  any  rate  of  Simple  intereat  aUowed,  and  at  any  tiate  from  1 
to  180  montbtb 

No.  Sld^Ratta  earned  by  a  loan,  and  actual  ratea  paid  by  a  borrower  In  a  Bollding-Loan 
tloi^  wben  tbe  loan  it  paid  up  in  a  given  time  by  equal  moorbly  paymentt. 

Now  88.— For  finding  tbe  peyment,  made  at  tlie  end  of  eacb  montb,  etc.,  wbicb  will  at  lact 
pay  a  debt  now  due  and  itt  interett 

Table  A.— IIatvbitt  Kar-TAats.— For  finding  dtber  tbe  Faymtni,  pm  vaimt  a/  SAorv,  Bm  ahj 
Xalp,  or  Tirnn  to  molnrftyi  wben  we  bnow  tbe  otber  tbree. 

And  many  otber  uieful  Tablet  too  numerout  to  mention  bere. 


Roblnsonlan  Installment  Loans 

SERIES  I.    For  Finding  ao  Foltowo: 

Ist.    When  amy  loan  will  be  paid  up  by  monthly  paymenta ;    2nd.    The  unpaid  balance 
on  snch  loans  at  any  time ;    8rd.    Amount  of  interest  that  has  been  earned. 
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Building  and  Loan  Association  Leagues 


United  States  League  of  Local  Building  and  Loan 

Associations 


President — W.  J.  Bayersdorfer. . 
Secretary — Herman  F.  Cellarius 

STATE  LEAGUES 

CALIFORNIA  BUILDINO-LOAN  LSAOUX 

President — Leon    Martin Berkeley 

Sccretarjr — W.  O.  Frederick Pomona 

BUIU>INO  ASSOCIATION  COUNCIL  OF 
THB  DISTRICT  OF  COLUMBIA. 

President — ^Jamcs  F.  Shea Washinpton 

Secretary  and  Treasurer — Chas.  F.  Benjamin, 

Washington 

THE    SAVINGS    AND    LOAN    ASSOCIAp 
HON  LEAGUE  OF  INDIANA. 

President — C  A.  Royse Terre  Haute 

Secrcury— A.   L.  Gathcil Shelbyrilla 

BUILDING  ASSOCIATION   LEAGUE  OF 

ILLINOIS. 

President — ^Mark  D.  Rider. Chicago 

Sccretarsr— B.  G.  Vascn Quincy 

IOWA    DOMESTIC    LOCAL     BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE. 

President — F.  D.  Denlinger Cedar  Rapids 

Secretary  and  Treasurer — C  H.  Reynolds. 

Dubuque 

KANSAS    STATE    LEAGUE    OF    LOCAL 

BUILDING    AND    LOAN 

ASSOCIATIONS. 

President— T.  B.  Brown Topeka 

Secretary— W.  H.  Eastmsn Topeka 

THB   KENTUCKY    LEAGUE   OF   LOCAL 
BUILDING  ASSOCIATIONS.  . 

President— Charles  Eogcne  Clark. . W.  Covington 

Secretary — ^H.  A.  Schroetter Corington 

432  Madison  Are. 

THE  LOUISIANA  HOMESTEAD  LEAGUE 

President — W.  R.  Per<nr Minden 

Secretary — Emile  A.  Wagner New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LEAGUE. 

President — Gen.  Charles  W.  Tilden..Hallowell 
Secretary  and  Treasurer — Harry  F.  Thompson, 

Brunswick 

THE  MASSACHUSETTS   CO-OPERATIVE 
BANK  LEAGUE. 

President— J.  Frank  Wellington.. W.  Somerville 
Secretary»Trcasurer— H.  W7  Pinkham.. Quincy 

MICHIGAN    BUILDING   AND    LOAN 
ASSOCIATION  LEAGUE. 

President— F.  B.  McKibbin Lansing 

Secretary — Irving  B.  Rich. Jackson 

MISSOURI  STATE  LEAGUE  OF  BUILD- 
ING AND  LOAN  ASSOCIATIONS. 

President— A  H.  Garlichs St.  Joseph 

Sccrctary-Treaaurer — Burton  McGinnis. 

706  Chestnut  St.*  St.  Louis 


Shreveport,  La. 

Cincinnati,  O. 

STATE  LEAGUES 

NEBRASKA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

FrasidcBt— T.  C.  Patterson. North  Platte 

Secrctary-Trcasnrcf^-»James  J.  Fltxgerald. 

Omaha 

NEW  JERSEY   LEAGUE   OF  BUILDING 
AND  LOAN  ASSOCIATIONS. 

President— JjMeph  A  McNamea.. Atlantic  City 
Secretary — George  Brown,  Jr Newark 

NEW   YORK   STATE  LEAGUE   OF   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President— Walter   Scott OneonU 

Secrciary— A.  W.  McEwan New  York 

3161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND   LOAN  ASSOCIATIONS. 

President— Walter  L.  Durack New  York 

Secretary— A.  W.  McEwan New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAGUE. 

President— E.   L.   Kceslcr Charlotte 

Secretary-Treasurer — ^A.  C.  Craig.... Charlotte 

.  OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President — ^Jsmes   McKsv Youngstown 

Secretary — Charles  H.  Brown Columbus 

46  E.  Gay  St. 

HAMILTON   COUNTY    (OHIO)   LEAGUE 

President — Charles  Weidner,  Jr Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING  ASSOCIATION    LEAGUE  OF 
PENNSYLVANIA. 

President— Joseph   H.   Paist Philadelphia 

Secretary — ^Michael  J.   Brown.. ...Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— T.  T.  Hyde Charleston 

Secretary-Treasurer — Hunter  A.  Gibbs. 

Columbia 

WASHINGTON      STATE      LEAGUE      OF 

BUILDING.    SAVINGS  AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberts.  .North  Yakima 
Secretary — Raymond  R.   Fraxier Seattle 

WISCONSIN     LEAGUE     OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — ^John  T.  Maher Milwaukee 

Secretary— John  H.  Corcoran 


"  Tb»  Amiiema  Homu,  <**  Satagaard  at  Am^ismm  UUrtiaM." 

THE  OHIO  BUILDING  ASSOCIATION  LEAGUE 

OFFICERS. 

President — Jaues  M.  McKay Youngstown 

First  yiee-PresidetH—Vfu.  R.  Cbebr Otvtlaai 

Second  Vice-President— K.  V.  Hayhaser Defiance 

Secretary — Chablks  H.  Bioww 46  E.  Gay  Su  Colnmbnt 

7f«<uwwr— Crabus   J.    Pauuh Hunilton 

EXECUTIVE  COMMITTEE 


F.  H.  VoKjoHAK Reading 

I.  M,  SruDEVANT Sidney 

W.  G.  McClain BclUire 

S.  Rurus  Jones Dayton 

H.  C.  CupPiNGER. Delaware 

F.  L.  Wells Wellsvtlle 

W.  D.  Trempeb Portsmouth 

L.  L.  Rankin ColtMnbos 

C  J.  McKee Dayton 


JoHK  J.  Punnmnr Eait  Liverpool 

Chas.  H.  Buwn Colnmbu 

Jaue)  U.  McKay Youngilowii 

WiLLiAic  R.  Cnza Cleveland 

Eusn  R.  HiTTT. Toledo 

JiiLius  Whitihc,  Jb Canton 

K  V.  Haymaxo Defiance 

H.  F.  CaUABins Cindnnati 

Fred  W.  Torner. Marietta 

J.  J.  Stoddakt Columbus 

LEGISLATIVE  COMMITTEE. 

JoBN  J.  PmnrrDiT East  Uverpoot     |     L.  M.  Studeva 

Chas.  H.  Bbowh Coluratnu      |      H.  F.  Cellabii 

James  M.  McKay Youngstown 

PUBUCITY  COMMITTEE. 
Frank  R.   Schwabtz Columbus  Charles  E.  Lynch Lima 

F.  M.  Cooke. Akron 

MEMBERS  or  OHIO  BUILDING  ASSOCIATION  LEAGUE 

JOHN  J.  PURINTON.  Prasldenl.  But  Uversool.  Ohio. 


AkraaS.ftu 
HomS.  kL. 
W.  H.  Enm  B.  ft  L 

Bi3.atL. 


Aihlibnli  Co.  B.  t  L, 
HvboT  B.  *  U 
PMf>taB.kU 


Tfa*  Hoaw  B.  ft  L.  Co. 


~-_/cS.  ftL.,  .    „ 
Tbe  BclBHSt  S.  ft  I.  Ce. 

BtMomlaiK*— 
BcUcfonWlnc  B.  ft  L 
atl>efl*B.ftL.„ 

-   ■-pB.ftuca. 


a.s.,i.*i.AMrB 


Tkc  Cidta  B.  ft  L.  A. 


Tbt  Cundea  L.  ft  B.  Ah'i 

Coital  Davtr— 
DoTcr  8.  ft  L.  Cb. 


Cardmri»th~ 
Uomnr  Co.  B.  ft  L.  C 


Cvthaac  S.  ft  I.  Ad's. 

CfibrvWf— 
Cedarrdlc  B.  ft  L.  Am^ 

Crtina— 
If  aiea  Co.  &  ft  L.  AmTm. 

CenttrhnfM— 
CcnMrbnrt  B.  ft  L.  CSb 

CMUfeotJU— 
Hiittul  L.  ft  S.  Ca 
Tbe  Fidcllly  B.  ft  L.  C«. 
E.  End  B.  ft  L.  Co. 


L.  t 


Eut  End  L.  Am^b  Co. 
Eut  WilBM  HtOi  B.  ft 

I.  Co. 
ElberoBB.ftI.  A««^k 
EniM  Su.  I.  ft  &  AM'n. 
EniutoB  B.  ft  L.  Co. 
EKteulon  L.  ft  B.  Co. 
nm  Wird  B.ft  UAMfm 


OhioV«llCTL.ftB.C«. 
OldG)ai7B.ftI.Co, 
PkMUt  B.  ft  L.  Am%  Ca. 
Qnkl    WUhdrawal    Bldf. 

Am'bCo. 
Ka>dluB(i«II.ftB.Ce. 
Bcpobtie  L.  ft  B.  Co. 
Su  Hum  aft  L.Aa^a 

S«*aithWirdL.ftB.C>. 

SMrB.A>^sNi>.BCa. 

YndooMaftl-Co. 

Victoria  B.  Am^  No.  t. 

WahiM  HItU  S.  ft  L.  r 


!k& 

WaodbsnATcaftLTc 
WoridaoMii'i  G«a«a  I 

ftST^. 
Yonat  Ifaa*!  B.  ft  I.  Co. 


□iliBuB.ftt.Ca. 

BonaS..B.ftI. 


HaaM&ftLCa. 


M£MBCR8  or  OHIO  BUILDING  ASSOCIATION  LEAGUC  --Contiiiaed 


BoMB^L.ft&Oit. 
DwiBgtaB.ftL.Ai^B. 

CMlliMB.ftL.AMrB. 


ABerieuLftS.AafBu 
|«dityeB.*LA«ra. 

Cntnl&Aariu 
DiijtMB.Cob        _ 
EdieBoadB.ftL.Co. 
B«nitiaikLftS.A«rii. 
ErtcrariMLft8.Co. 
PmUiB  B.  Aat^a. 
G(aCitrB.ftL.Ai^B« 
GmButA  B.  Aif^a. 
BoMitcad  L.  ft  S.  Afl^s. 
IbariLftBAHra* 
KaotpMMry  Gou  B.  ft  L. 

KotmiaftS.AM'a. 
P^ernaacBt  B.  ft  I*  Am^ 

OiioB  B.  ft  L.  Aa'a. 
STctl  Side  B.  ft  L.  Co. 
WasUBfloB  B.  Co. 

DtHamct'— 
Ddbaec  Homo  S.  ft  L 

Aw'a; 
SicwttjB.  ft  L  Co. 


Rddity  B.  A  ft  L.  Co. 
PnplM  B.  ft  L.  Co. 

Qtficat  B.  ft  L  Am'il 
DdpbotSrfftLAa^BCo. 

DehiB.ftLS.Co. 


DcoBiMa  ft   Uhri^svflk 
RftL 

Federal  B  ft  L.  Co. 
gwyki  S,  ft  L  Co. 
rMcn  S.  ft  L  Cob 
OalooBftLCoL 
But  PaUsting— 
L  Pfelcnino  B.  ft  L.  Ai^B. 


nc  Eatott  L  ft  H.  Aid 
Co. 


Loram  Coontj  S.  ft  L  Co. 


Tke  Suooek  S.  ft  L.  Co. 

'•ft  RtC§9€^9 

Fort  lecovcfy  S.  ft  L  Co. 


Tie  ICaai  VoDcr  B.  ft  L 


The  H.  B.  SmWk  B.  ft 

•  L  Co 
Sndwky  bo.  B.  ft  L  Cow 


Gdlipdfli  S.  ft  L  Ca 

GoMo*— 
HoiwB..Lft&Cow 


GenBaatewB  B.  ft  8.  Am'b. 

Gtoidof/— 
Gkodorf  GcniL  B.  ft  L 
Amfn. 


gaddc&Ai^a. 
tkc  GleodiJc    B.    ft    L 
Aa'iCo. 


GMddeBknttai  B.  ft  L  Co. 


S>)riaii,Bldt.ftL.Co. 

Ihc  GrccaMd  Boom  B.  ft 

»,.^Cei 

('McSty  B.  ft  L  Coi 


ThiGreiavilteB.Co. 
HMdca  B  ft  L.  iUi'a. 


HoMOfi 
QtiscBO  B..  L  ft  8.  Co. 
Dollar  S.  ft  L  Co. 
Centnl  B  ft  L  AeoTa  Coi 
Hone  B.  ft  L  Am'o. 
Htmiltoii  H.  ft  L  Co. 
Peoples  D»  I.  ft  L  Co. 
IR^etride  i.  ft  L  AmTb* 


Homeiteod  8.  ft  L  Cow 
BUkMftnm  B.,  L  ft  8.  Coi 
HrbParkB.ftLCo. 


LCo. 


Ivorydok 
enoacB.ft 


Ci«icettt  B.  ft  L  Co.^     ^ 
Pmmen  ft  Moch.  8.,  B. 

ftLCo. 
Gcnnaa  B.  ft  L  Cow 
Iron  City  B.  ft  L  Cow 
StarB.ftL.Cob 


JackMB  B..  L  ft  S.  Co. 


JohaatowB  B.  ft  L  Aae'B 
Co. 


Hobm  S.,  B.  ft  L  Co. 

NcwFlaBS.ftLCo. 
Eqv^ble  S..  L  ft  B.  Col 
Ti«  Fairfteld  8.ft  L  Ai<n. 
Shoe    Workort'    Dcpooit 
B.  ft  L  Co. 


Tlie  Peopk'i  B..  L  ft  S. 
Co. 

L##«5«fv — 
Lecsfanrf  B.  ft  L  Am'b. 
Fairfield  B.  ft  LCo. 


Peoplet  8.  ft  L  Co. 


AUea  Co.  B.  ft  L  Aw'b. 
Cftlaeno  L  ft  B.  Co. 
lima  H.  ft  S.  Aae'B. 

Eatcrpriae  B.  Aia'a  Co. 

Lubon— 
PtopWa  S.  ft  L  Co. 


atiaeai'  B.  ft  S.  Aae'a  Co. 

Loekland^ 
Eatarpfiae  BftLAaoTa  Co. 

Lowland—  ^  ^ 

Lorelaad  Matval  B.  ft  L 
Co. 

Logon — 
Lona  H.  ft  8.  Am'b. 
ClniMaa  Savlaga  Aia'a. 

Lyadibarg  MLAsa'a  Co. 

MeAritmr— 
McArtlrarS.ftLCo. 


Ceatral  B.  ft  L  Co. 
The  MadiaoB  B.   Aae^a 
No.  t. 

Monckostor — 
atiscaa  B.  ft  L  Aia'a. 

UangRold— 
CitiacBa  8.  ft  L  Co. 
Mochaaici  B.  ft  L  Co. 


PUmeer  atyB. ft L  Cow 
Gerauui  8..  B.  ft  L  Caw 


Home  B.,  8.  ft  L  Co. 
CItiaeos  B.  ft  L  Co. 
Marioa  B.,  S.  ft  L  Co. 

MarHmForfT^ 

The  Fidelity  S.  ft  LCo. 

TlM  C&eaa  H.  ft  8.  Caw 

MouiUon— 
Tbe  First  S.  ft  L  Co. 
Peoples  B.  ft  L  Co. 


rr— 

MBtnal  B.  ftL.  Co. 
MiaauBbarg  B.  ft  L  Co. 


O 


ktB.,8.ftLCo. 


atbaaa  B^L  ft  8.  Aae'a. 
CScraMala  B.  ft  L  Co. 
Biiddletowa  B.  ft  D.  AaiTa* 

UUUrsbmrt^ 
DcpoaitB..S.ftLCo. 


Mtiuti 
liiaater  L  ft  8.  Co. 

Mt.  Gikad  8.  ft  L  Co. 

m.HooHkg-^   ^ 
Mt  Hcahby  S.  ft  L  Co. 

UuSUflint—^ 
Socority  B.  ft  L  Co. 


m ^ 

Kaox  B.  ft  U  Coi._ 
Qtiacao  &,  L  ft  8.  Aaa'a. 

Mt,  HToMkington—     ^ 
Mt.  Waahiagtoa  L,  B. 
ftD.Co. 


NcisoaVUie  Homo  ft   S. 
Aia'a. 

C^SSS^k  L  Aaa'a. 
Hoaie  K.  Aaa'a  Caw      _  ^ 
Tbe  lidBsag  Couaty  B.  ft 
S.  Co. 

y  #w  Bromon 
The  Coaeordia  B.  ft  8.  Co. 
Citiaeaa  B.  ft  L  Aaa'a  Co. 

NowCariiMlo—  ^ 
New  Carlisia  B.  ft  L  Cow 


NomPkOadoM 
TBacarawaaB.ftL.Co. 


NmoWo$»rford^  ^   ^ 
New  Watarford  a  ft  L 
Am'b  Co. 

HoflM  B.  ft  L  Cow 

North  Baltimoro-' 
HoaM8.ftB.Aaa'B. 


HoBia  8.  ft  L  Co. 

Norwood — 
Norwood  B.  ft  L  Co._ 
Norwood  L,  B.  ft  L  Co. 


Ottawa  H.  ft  8.  Aai'a. 

OMford— 
03cfofdLftB.Aai'a. 


The  atizeos  L  ft  B.  Co. 


The  Third  8.  ft  L  Co, 
Border  Qty  B.  ft  L  Co. 

Pltasant  Ridgo---  .   _ 
Pleasaat  Ridge  B.  ft  L  Co. 


atiaeaa  8.  ft  L  AmTb  Co. 
The  CoBiaiereial  BA  LOo. 
PortsBMmth  CSana.  B.  ft  L 

Aaa'a. 
Portsmoath  8.  ft  L  Co. 
Royal  8.ftLCo. 

Ravonno — 
The  Pbrtage  S.  ft  L  Co. 

Hooding— 
Gemaa  B.,  L  ft  8.  Co. 
Hone  B.  ft  L  Co. 

RMof— 
Pcoplea  B  ft  L  Co. 

RotovUlo—' 
Roeeville  B.  ft  L  Co. 

St.Bomard^ 
St.  Beraard  L  ft  B.  Aia'a 
Co. 

St.  Mar^a— 
UaioBB.ftLCo. 


HooM  S.  ft  L  Co. 
Paoplai  L  ft  B.  Co. 
SayiaiB  B  ft  L  Co. 


Home  8..  B.  ft  LCo. 

5^Mbc- 
BuckqreB.ftLCo. 


Sharoaville  &ftLAaa'aCaw 
Baoptaa  B.  ft  L  Aaa'a  Co. 

SMh9-- 
Shelhy  Co.  B.  ft  L  An'a. 


Ptepla'a  8.  ft  L  Am'b. 
SMby  B.  ft  L  Go. 


SonenriUc  B..  L  ft  8w  Co. 

SponcorviUo— 
Speacanrille  H.  ft  8.  AaiTB. 

SpfingliM— 
Clarfc  CoBBty  B.  ft  8.  Co. 
Mar.  ft  Mec.  8.  ft  LCo. 
Spriacftald  B.  ft  L  Aa^B. 

Stombow^mo^ 
StaabcaviUa  B.  ft  L  Aaa'a. 
JeffcrMB  B.  ft  Sb  Co. 


atiaeaa  B.Aka'aCo^ 
NatioBal  &  ft  L.  An^a  Co. 


Coca  City  B.ftLCo. 
UoBia&ftL.Co. 
ladBatnr  S.  ft  B.  Co. 
UborB.ftLAn'aCo. 
Matnal  Aid  B.  ft  L  Co. 
Ftepiaa  S.  Am'b. 
Toledo  S.  Aw'b. 


People'a  B.  ft  8.  Am'b. 

Ukriehovm^^ 
Tht  Faopla'a  B.  ft  L  Co. 

Flr8tB.ftLAi^Co. 


F^pctual  S.  Am'b. 
Pooptea  S.  ft  L  Co. 

VmWort— 
The  Frateraal  B..  L.  ft  8. 
Co. 

Porsoittoo— 
The  VcrsaiUee  B.  ft  L.  Co. 

Wmpakonota— 
WualM»etaB.ftS.Co. 

Tnmball  8.  ft  L  Co. 

Woioorly — 
Waverly  B.  ft  L.  Co. 

WolUton— 
Ceatral  B.  ft  L  Co. 
atiscaa  B.  ft  L  Co. 
Jaeksoa  Ca  B.  J.,  ft  8.  Co. 

iVoUsviUo— 
Perpetual  S.  ft  L  Co. 

WottoruiUo— 
The  Home  S.  Co. 

Wott  JolfoTMon — 
Waet  Jeffcraoa  B.  ft  L  Caw 

W.Ubortf— 
PaMkaS.ftLCo. 

WiMUton— 
The  W.  Miltoa  H.  ft  S. 


Hoaie  B.  ft  L  Cow 
WayaeBftLCo. 
Pecnlca  S.  ft  L  Co. 

Wyowum^^ 
Wyomlac  L  ft  8w  Co. 


Home  B.  ft  8.  Co. 
Peoplaa  B  ft  8.  Co. 

Yommgttown — 
Equity  S.  ft  L  Co. 
HooM  S.  ft  L  Cow 

ZonotffiUo — 
Bqaitable  8.  Caw 
Homestead  B.  ft  S.  C6. 
MusUaiam  B.  ft  L  Co. 


•THE  AMERICAN  HOME.  THE  SAFEGUARD  OF  AMERICAN  UBERJIES." 


Building  Association  Ledwgue 

of  IllinoLr. 

Secretary's  Office,  Quincy,  111. 


OFFICERS. 

Mabk  D.  Rider  President Chicago 

Albert  Wachowski,  Vice-president Chicago 

O.  W.  Walkup,  Second  Vice-President Galesburg 

Lake  W.  Sanborn,  Treasurer Galesburg 

B.  G.  Vasen,  Secretary Quincy 


EXECUTIVE  COMMITTEE. 

Samuel  Owings,  Chairman Mattoon 

F.  J,  Hajicek Chicago 

Paul  Kraemer Chicago 

KoNRAD  RicKER Chicago 

E.  B.  Kreis Rock  Island 

H.  J.  Magner Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

Albert  Schneider Kankakee 

Ward  Reid Greenville 


LAW  COMMITTEE. 

Chas.  Werno,  Chairman Chicago 

E.  D.  McCulloch Peoria 

Julius  Stern Chicago 

E.  L.  Chafin Springfield 

M.  E.  Vasen Quincy 

PUBLICITY  COMMITTEE. 

Terry  Simmons,  Chairman. .  .Marseilles 

F.  M.  Brown Champaign 

Neil  Lykke. Chicago 

E.  R.  Partlow Danville 

C.  F.  Bilhorn Chicago 


District  No. 


ADVISORY  COMMITTEE. 

District  No. 


1 
2 

8 

4 

6 

6 

7 

» 

9 

10 

11 

12 

18 


Oscar  Kuehne,  John  N.  Jaeobson . . .  Chicago 

John  Czekala,  A.  J.  Wlodarski Chicago 

Jos.  L.  Voborsky,  J.  J.  Janda Chicago 

Nid  Lykke.  W.  C.  McQain Chicago 

John  Wetzel Sterling 

F.  W.  Pohl J  oliet 

F.  A.  Hathaway OtUwa 

T.  G.  Peacock Monmouth 

C.  H.  Mead AugusU 

J.  F.  Culp Mason  City 

C.  L.  Farrington East  Peoria 

A.   Schneider Kankakee 

A.  H.  Cline Paris 

A.  W.   Shera Charleston 


14  J.  D.  Crammond Gibson  City 

15  Ona  L.  Qinc Monticello 

16  W.  J.  Aurelius Springfield 

17  H.  J.   Magner Taytorrilk 

John  W.  Rea Litchfield 

18  Isaiah  Stewart Newton 

19  Ward  Reid. Grecnvilk 

20  C.  R.  Hissrich East  St.  Lonis 

21  F.  B.  Stephenson Sparta 

22  W.  R.  Strawn Albion 

28    C.  E.  Joyner Harrisborg 

24     C.  M.  Bradley Murpbysboro 


Memben  of  the  Bnildiiif  AssocUtlon  Uagne  of  llUaois. 


EdwmrdB  Cob  L.  ft  B.  A. 


ntiacns  R.  fr  L. 
Plan  BIdg.  Society 


Anna  L.  ft  Imp.  Co. 
Areola  H.  ft  L. 


Mntnal  B..  L.  ft  H 
People's  B.,  S.  ft  L 


Aabam  B.  ft  L  Aas'fi. 
Amgusia 

kagutta  B.  ft  L. 


Home  B.  ft  L. 
Iuipro^<inent  B.  ft  m 


BatSTia  B.  ft  L.  A. 
B#Trfifm 
M«tBalL.ftS. 
BcsrditswB  B.  ft  Lw 


Belleville  Security. 

The  First  Mutual  B.  A. 
BtMder^— 

Home  Mutual  S.  ft  L. 
Bfthany-^ 

Bethany  B.  ft  L. 

Bloominpon — 

Bloommgton  L.  ft  H. 
Bushntll— 

Bushnell  H.  ft  L. 
Cai^o— 

DelU  B.  ft  L.  A. 

Cairo  B.  ft  L. 

Central  B.  ft  L. 

Greater  Cairo. 
Canton — 

Canton  H.  ft  L. 

CarhondaU'^ 

Carbondale  B.,  L.  ft  H. 
CarttrviiU — 

Cartenrille  B.  ft  L. 
Carthafg— 

Carthage  B.  ft  L. 


Ccntralia  B.  ft  L. 
Hone  B.  ft  L. 


CbusMicB  L.  ft  B. 

Loan  ft  ImproircnicBt  A. 

Twin  atice  S.  ft  L. 
ChandUrviU*— 

Chand]erTUlcB.ftL. 
ChaHtstan — 

Coica  Co.  B.  ft  U  A. 

CharkstoB  H.  ft  L.  A. 

Columbian  B.  ft  L. 
ChiemtO'^ 

Amity  B.  ft  L. 

Amerikaa  B.,  L.  ft  H. 

AlbcrtWacbowaU  L.ftS. 

All  Saints  Parish  Ait'n. 

Apollo  B.  ft  L. 

Atlas  B.  ft  L. 

Augustyn  Kordedd 

Ben  Hur  B.  ft  L. 

Benatky  B.  ft  L. 

Bohemian  Slav.  B.  ft  L. 

Boriroi  B.  ft  L. 


B.  ft  L.  Dooflas  Fufc. 
Bohemia  B.  ft  L. 
Bohemian  Worfc'gBca*a 

Bado«GnoilB.ftU 
Busy  Bcca  &  ft  H.  B.  A 
B.ao«MkiB.ftL.A 
Center  Avenue  B.  ft  L 
Central  Park  B.  ft  L. 
Chica«o  Mvt.  B.  ft  L. 
ColumbU  B.  ft  L. 
Concordia  B.,  L  ft  H. 
Osimcr-Pnlaiki  B.  ft  L 
CeakyDelnlk. 
Ceaka  KaUlomia. 


Chicafo  B.,  L.  ft  H. 
Churom  B.  ft  L. 
OoeroBwftLA. 
Crown  B.  ft  L. 
DrcxelB.ftL. 
Deerisif  B.  ft  L. 
Dclttid&KrolLB.ftU 
Domov  B.  ft  Lk 
Dnnaj  B.  ftL. 
Eagle  L.  ft  Inv.  Aa^a. 


SEE  INCOME  TAX  DECISION,  NEXT  PAGE 
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A  Sweeping  Income  Tax  Victory. 

Power  to  Borrow  of  or  Loan  to  Non-members  Does  Not 

Destroy  Necessary  Mutuality  to  Exraipt. 

is  Ruling  of  the  Court. 

In  an  opinion  handed  down  by  United  States  District  Judge 
HoUister,  at  Cincinnati,  May  9,  all  the  contentions  of  the  building 
and  loan  associations  as  against  the  income  tax  law  have  been 
upheld  and  the  exemption  clause  has  been  given  a  far-reaching 
interpretation.  The  court  held  that  building  and  loan  associations 
under  the  laws  of  Ohio,  notwithstanding  their  power  to  borrow 
from,  or  loan  money  to,  non-members,  are  "organized  and  oper- 
ated exclusively  for  the  mutual  benefit  of  their  members"  within 
the  meaning  of  the  Federal  corporation  income  tax  law  and  come 
strictly  within  the  proviso  giving  them  exemption  frcwn  the  pay- 
ment of  a  Federal  tax  upon  their  incomes. 

This  decision  is  of  vast  importance  to  the  building  and  loan 
associations  of  the  United  States,  as  their  right  to  exemption  from 
the  payment  of  a  Federal  income  tax  is  held  to  be  absolute,  even 
though  the  association  may  permit  outsiders  to  deposit  or  borrow 
money,  they  having  authority  so  to  do  under  the  laws  of  the  state 
in  which  they  do  business. 

The  opinion  was  handed  down  upon  demurrers  filed  by  the 
Government  in  the  cases  of  the  Central  Building,  Loan  and  Savings 
Company,  of  Columbus,  vs.  Willis  G.  Bowland,  as  Collector  of  In- 
ternal Revenue  for  the  Eleventh  Ohio  District,  and  the  Belle  fon- 
taine  Building  and  Loan  Company  vs.  General  Willis  V.  McMaken, 
as  Collector  of  Internal  Revenue  for  the  Tenth  Ohio  Internal 
Revenue  District,  to  recover  from  the  respective  defendants  the 
amounts  paid  by  them  under  protest  to  the  collectors  after  assess- 
ments were  levied  under  the  Federal  corporation  income  tax  law. 
The  ground  for  the  demurrer  was  that  the  petitions  of  the  com- 
panies did  not  state  facts  sufficient  to  constitute  a  cause  of  action. 
The  principal  question  involved  was  whether  or  not  a  building  ana 
loan  association  became  subject  to  the  provisions  of  the  income 
tax  in  making  to  and  accepting  loans  from  persons  who  were  not 
members  of  the  association. 

The  Government  contended  that  the  plaintiffs  were  not  entitled 
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to  the  exemption  provided  under  Section  38  of  the  Federal  corpora- 
tion income  tax  act,  because  they  make  loans  to  and  receive  deposits 
from  other  than  members,  and  that  accordingly,  in  addition  to  its 
mutual  features,  they  do  a  business  akin  to  a  general  banking  busi- 
ness, and  therefore  these  associations  could  not  be  considered  as 
organized  and  operated  for  the  "exclusive  benefit"  or  "exclusively 
for  tht  mutual  benefit"  of  their  respective  members. 

The  opinion  of  the  court  covers  some  thirty  typewritten  pages, 
and  in  it  the  court  goes  extensively  into  the  questions  involved. 
He  cites  the  opinions  of  numerous  courts  upon  cases  which  em- 
braced points  similar  in  character  to  those  raised  in  these  cases, 
and  in  addition  sets  out  a  list  of  some  thirty-eight  states  in  the 
Union  whose  laws  permit  building  and  loan  associations  to  do 
business  with  others  than  its  own  members. 

An  important  stand  taken  by  Judge  HoUister  in  this  contro- 
versy is  that  the  fact  that  a  building  and  loan  association  does 
accept  deposits  from  other  than  its  own  members  and  makes  loans 
to  outsiders  does  not  destroy  its  mutuality  nor  defeat  equality 
among  its  members.    In  conclusion  the  court  says : 

"If,  under  such  circumstances  as  these  and  the  other  cases  here- 
tofore cited  on  the  effect  of  the  issuing  of  the  different  classes  of 
stock  upon  mutuality  among  members  of  the  associations,  that 
quality  is  not  impaired,  how  can  it  be  successfully  claimed  that  the 
necessary  mutuality  is  destroyed  when  money  is  borrowed  or  loans 
made  from  or  to  persons  who  in  no  event  are  interested  in  the 
profits  or  losses  of  the  association,  but  to  which  they  sustain  the 
relation  only  of  creditor  or  debtor,  as  the  case  may  be  ? 

"Without  prolonging  the  discussion  further  reference  may  be 
made  to  Building  Association  vs.  Cowley,  52  S.  W.  (Tenn.),  in 
which  the  borrowing  of  money  by  building  associations  to  be  loaned 
to  its  members  did  not  constitute  the  association  merely  a  banking 
institution,  because  there  was  nothing  in  the  scheme  to  disturb  its 
mutuality. 

"The  conclusion  is  that  building  associations  under  the  laws 
of  Ohio,  notwithstanding  their  power  to  borrow  from  or  loan 
money  to  non-members,  are  organized  and  operated  exclusively 
for  the  mutual  benefit  of  their  members ;  come  strictly  within  the 
proviso  giving  them  exemption  from  the  tax  in  question ;  cannot 
be  required  to  pay  it,  and  the  plaintiffs  are  entitled  to  recover  the 
amounts  paid  by  them  under  protest.  The  demurrers  are  over- 
ruled." 

Attorneys  L.  F.  Sater,  F.  L.  Wells,  Andrew  J.  Hess  and  J.  E. 
West  represented  the  associations,  and  United  States  District  At- 
torney McPherson  the  Government. 
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Danger  in  the  Proposed  Anti-Trast  Bill. 

The  Interstate  Trade  Commission  Bill,  as  prepared  by  the 
Senate  Committee  and  made  public  May  1st,  should  receive  the 
immediate  and  earnest  consideration  of  those  interested  in  the 
future  of  building  associations*.  As  the  full  text  of  the  bill  is  not 
available  at  this  writing,  we  cannot  quote  the  exact  language,  but 
the  press  dispatches  make  it  sufficiently  clear  that  if  the  bill  is 
enacted  into  law  as  it  now  stands  it  may  prove  very  embarrassing, 
if  not  disastrous,  to  building  associations. 

According  to  the  dispatches,  one  section  provides  that  the 
power  of  the  commission  shall  extend  to  all  trade  organizations, 
corporate  combinations,  including  joint  stock  companies  and  other 
associations  that  have  shares  of  capital  stock  organised  to  carry 
on  a  business  for  profit.  Another  section  provides  that  these 
corporations  must  require  their  issues  of  stock  to  be  paid  in  full 
at  par,  in  money,  property  or  service. 

It  will  be  seen  at  once  that  this  provision,  if  applied  to  building 
associations,  would  make  their  existence  impossible.  There  are 
other  provisions  in  the  bill  which,  if  applied  to  these  associations, 
would  materially  hamper  them  in  their  operations.  It  is  quite  likely 
that  the  authors  of  the  bill  did  not  intend  that  it  should  so  apply, 
but  that  does  not  exempt  the  associations  from  its  operation.  When 
the  Sherman  anti-trust  law  was  passed,  it  was  repeatedly  stated 
on  the  floor  of  the  Senate  that  it  did  not  apply  to  labor  and  sim- 
ilar organizations,  but  the  courts  have  uniformly  held  that  it  does. 

Commenting  on  the  first  draft  of  this  bill,  in  the  March  issue 
of  the  News,  the  danger  of  its  application  to  building  associations 
was  pointed  out  and  the  suggestion  offered  that  "efforts  should 
be  made  at  once  to  secure  proper  exemption  from  the  operation 
of  this  measure  for  these  associations."  Apparently  the  attention 
of  the  law-makers  has  not  been  called  to  the  manner  in  which  this 
measure  would  affect  building  associations,  for  this  latest  draft 
of  the  bill  does  not  offer  any  relief.  This  matter  should  be  taken 
up  with  the  Representatives  in  Washington  at  once.  It  does  not 
seem  probable  that  they  would  refuse  exemption  if  properly  ad- 
vised at  this  time,  but  if  the  matter  is  allowed  to  drag  it  will  be 
more  difficult  to  secure  it  later. 

Building  associations  cannot  afford  to  have  this  bill  passed 
without  an  exemption  clause.  It  is  presumed  that  the  bill  is  not 
aimed  at  them,  and  that  fact  should  be  made  clear.  The  time 
to  do  that  is  now. 
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It  would  be  a  comparatively  easy  matter  if  the  associations, 
through  their  leagues,  had  a  properly  constituted  body  to  look 
after  their  interests.  As  it  is,  the  method  is  cumbersome  and 
unsystematic.  But  some  machinery  must  be  set  in  motion  to 
safeguard  their  interests  without  much  delay. 

How  About  a  Buflding  Association  Day  at  Panama-Pad! ic 

Exposition  ? 

The  allotment  of  special  days  at  the  Panama-Pacific  Inter- 
national Exposition  is  now  in  progress,  and  it  would  be  a  good 
idea  for  the  executive  officers  of  the  leagues,  especially  of  the 
U.  S.  League,  to  take  this  matter  up  and  see  if  arrangements 
cannot  be  made  for  a  building  association  day.  It  is  quite  likely 
that  the  U.  S.  League  at  its  coming  meeting  in  Washington  will 
decide  to  go  to  San  Francisco  in  1915.  It  is  also  probable  that 
the  International  G>ngress  will  agree  to  meet  there  during  the 
exposition.  If  arrangements  could  be  made  for  these  bodies, 
together  with  the  California  League  and  similar  organizations,  to 
meet  there  at  the  same  time  and  celebrate  building  association 
day  at  the  exposition,  it  would  bring  the  movement  to  the  atten- 
tion of  the  visitors  and  before  the  country  in  an  impressive  man- 
ner. The  building  association  movement  is  big  enough  and  its 
following  sufficiently  numerous  to  warrant  the  request  that  a 
special  day  be  designated  for  it  on  the  exposition  calendar. 

«  «  « 

Stamp  Tax  Act. 

There  is  a  possibility  of  the  present  Congress  taking  up  the 
matter  of  re-enactment  of  the  stamp  tax  act  which  was  passed 
during  the  Spanish-American  war.  In  this  act  then  passed  build- 
ing and  loan  associations  were  exempt  from  the  operation  of  this 
tax.  It  will  be  necessary  for  these  interests  to  at  once  use  their 
influence  to  secure  proper  exemption  from  this  form  of  taxation. 

«  «  « 

New  York  State  League  Meeting, 

The  twenty-seventh  annual  convention  of  the  New  York  State 
League  will  be  held  at  Buffalo  on  June  11th  and  12th.  All  asso- 
ciations should  send  delegates  to  these  important  meetings. 


188         THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 

Program  of  the  laternational  Congress  of  Bttilding  Societies 

to  be  lield  at  the  Hotel  Metropole,  London, 

England,  Aug.  11-12, 1914 

AUGUST  11,  1914. 

Morning  Session — 9:30  A.  M. 

Calling  to  order  of  the  delegates  present  by  L.  L.  Rankin,  of 
Columbus,  Ohio,  United  States  of  America,  Chairman  of 
Committee  on  Arrangements  for  First  Congress. 

Appointment  of  temporary  Secretary. 

Appointment  of  Committee  on  Constitution  and  By-Laws  for  per- 
manent organization. 

Appointment  of  Committee  to  nominate  Officers  for  1914. 

Appointment  of  Committee  on  Resolutions. 

Statement  by  temporary  Chairman  of  objects  of  Congress. 

Report  of  Committee  on  Constitution  and  By-Laws  for  permanent 
organization. 

Report  of  Committee  on  Permanent  Officers  for  1914. 

Introduction  of  permanent  Chairman  for  1914  and  remarks  by  him. 

Adjournment  to  2 :00  P.  M. 

Afternoon  Session. 

Address  of  Welcome  on  behalf  of  Building  Societies*  Association 
of  Great  Britain — 

Mr.  Ezra  Naylor,  Chairman  Executive  Committee. 

Response  to  address  of  welcome — 

Hon.  Charles  O'Connor  Hennessy,  of  New  York. 

Address:    "The  American  Building  and  Loan  Association,  Its 
Birth,  History  and  Evolution" — 

Mr.  James  M.  McKay,  Youngstown,  Ohio. 

Address:   "Irish  Land  Tenure" — 

Mr.  J.  Gilbert  Magee,  Londonderry,  Ireland. 

Address:    "Building  Societies  in  South  Africa,  Their  Methods, 
and  the  Extent  of  their  Operations" — 

Mr.  F.  E.  Blackwell,  Johannesburg,  South  Africa. 
General  Discussion. 
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AUGUST  12,  1914. 

Morning  Session — 9:00  A.  M. 

Address :  "The  Attitude  of  the  American  Government  and  That 
of  the  Several  States  Toward  Building  and  Loan 
Associations" — 

Mr.  Henry  S.  Rosenthal,  Editor  of  American  Building 

Association  News. 

Address:   "The  Building  Society  Movement  in  South  Wales" — 

C.  F.  Sanders,  J.  P.,  Cardiff,  Wales. 

Address:  "French  Building  and  Loan  Associations,  Their  De- 
velopment, Characteristics  and  Possibilities" — 

Dr.  Charles  Pranard,  Paris,  France. 

Address :   "Building  Societies  and  Legislation" — 

•    Mr.  Charles  G.  Cutler,  London,  England. 
General  Discussion. 


Afternoon  Session. 

Address:  "House-Rent-Insurance  and  Its  Influence  Upon  Real 
Estate  Values"— 

Mr.  Christian  Hansson,  Christiania,  Norway. 

Address :   "The  Ribot  Laws  of  1908  and  1913  in  France"— 

Mr.  Georges  Risler,  Paris,  France. 

Address :  By  Mr.  Grau  Bogh,  Barrister,  representing  Det  Gjen- 
sidge  Selskab  Bergens  Husleieforsikring,  of  Bergen, 
Norway. 

Address:   Building  and  Loan  Associations  in  the  United  States; 
Practical  Co-operation  for  Home-owning  and  Saving" — 

Mr.  Archibald  W.  McEwan,  New  York. 

Several  five-minute  addresses  from  other  representatives  present. 

Selection  of  next  meeting  place  of  Congress. 

Election  of  Officers. 

Report  of  Committee  on  Resolutions  and  action  thereon. 

Adjournment. 
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Building  Association  Advertising. 

In  this  issue  of  the  News  will  be  found  a  number  of  helpful 
articles  on  advertising,  which  have  been  prepared  and  selected 
with  a  view  of  meeting  the  requirements  peculiar  to  building  and 
loan  associations.  This  is  a  subject  that  has  heretofore  not  re- 
ceived the  attention  it  deserves  by  the  directors  of  these  institu- 
tions. The  field  they  have  to  work  on  is  a  peculiar  one  and 
differs  from  that  which  is  open  to  any  other  line  of  business,  in 
so  far  that  it  is  not  necessary  to  enter  into  competition  with  one 
another  for  a  limited  amount  of  trade.  A  given  number  of  people 
will  require  only  a  certain  amount  of  food,  clothing,  etc.,  for 
which  trade  the  merchants  compete  by  advertising,  but  building 
associations  can  create  their  prospective  depositors  by  converting 
spenders  into  savers.  Such  an  effort  would  benefit  the  associa- 
tions and  the  communities  alike,  and  it  is  with  the  hope  of  assist- 
ing in  that  direction  that  these  articles  on  advertising  are  pre- 
sented. 

«  «  « 

Advertising  by  Word  of  Moutii. 

Advertising  is  not  entirely  confined  to  the  printed  page.  There 
is  another  quiet  but  effective  method  which  should  not  be  over- 
looked, namely,  advertising  by  personal  contact.  Printed  matter 
must  necessarily  be  couched  in  general  terms;  it  cannot  adapt 
itself  to  individual  needs  and  circumstances,  and  will  therefore 
appeal  to  certain  readers  only.  A  personal  talk,  however,  can  be 
made  to  fit  almost  any  case,  will  inspire  more  confidence  and  be- 
come more  persuasive. 

The  securing  of  this  kind  of  advertising  for  a  building  and 
loan  association  devolves  entirely  on  its  officers  and  board  of 
directors.  It  can  be  done  in  a  two- fold  way,  namely:  in  the 
first  place  by  the  officers  and  directors  themselves,  and  secondly, 
by  enlisting  the  good  will  of  the  members. 

Building  associations  are  still  to  a  great  extent  neighborhood 
institutions,  in  that  most  of  their  members  and  directors  live  in 
the  immediate  vicinity  of  the  places  of  business.  The  directors 
are  acquainted  with  the  people  of  the  neighborhood;  they  meet 
in  business  and  social  life,  and  that  offers  an  excellent  opportunity 
to  promote  the  interests  of  the  association.  For  the  sake  of  con- 
venience most  people  will  prefer  to  join  an  association  close  by 
to  one  located  at  a  distance,  all  things  else  being  equal.  If  the 
directors  will  summon  a  little  enthusiasm  to  their  task  and  not 
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consider  that  their  duties  cease  when  the  meeting  is  adjourned, 
but  that  every  opportunity  should  be  improved  by  saying  a  good 
word  for  the  association,  they  will  find  that  they  still  have  a 
fruitful  field  to  cover. 

The  second  method,  that  of  enlisting  the  good  will  of  the 
members,  is  still  more  effective,  but  the  only  way  to  secure  it  is 
to  deserve  it.  To  do  that  devolves  principally  upon  those  officers 
who  come  in  contact  with  the  members  in  an  official  capacity. 
If  they  surround  themselves  with  an  atmosphere  of  dignity  and 
aloofness,  if  they  are  not  condescending  and  cheerful  to  assist 
and  explain,  if  they  give  only  answers  to  questions  for  informa- 
tion— in  a  word,  if  they  do  not  extend  uniform  courteous  treat- 
ment to  all,  it  will  injure  the  association.  If,  however,  they  will 
do  the  reverse,  if  they  will  give  a  member  or  a  prospective  de- 
positor or  borrower  the  benefit  of  their  experience,  and  advise 
him  as  to  the  best  course  to  pursue,  even  in  personal  affairs,  when 
requested,  they  will  thereby  not  only  secure  the  member's  good 
will,  but  his  alliance  to  the  association  in  recommending  it  to 
his  friends.  This  is  founded  on  the  well-known  business  axiom 
that  a  satisfied  customer  is  its  best  advertisement.  He  furnishes 
what  is  generally  known  as  word  of  mouth  advertising.  And 
no  doubt  secretaries  of  associations  who  have  pleased  members 
hear  more  frequently  than  others  the  remark,  when  a  new  mem- 
ber applies  for  shares:  "Mr.  So-and-so  advised  me  to  join  your 
association."  A  large  percentage  of  the  members  of  many  asso- 
ciations are  women,  and  what  has  been  said  here  applies  to  them 
with  even  greater  force.  They  will  make  this  preference  known, 
and  it  is  a  well-known  fact  that  a  woman  will  accept  a  statement 
made  by  one  of  her  own  sex  in  a  matter  of  business  above  that 
of  a  man.  It  has  been  well  said,  "Business  is  sensitive — it  goes 
only  where  it  is  invited  and  stays  only  where  it  is  well  treated." 

Word  of  mouth  advertising  has  been  a  very  substantial  factor 
in  building  up  more  than  one  association  and  deserves  careful 
cultivation.  In  this  connection,  Mr.  A.  A.  Jackson,  speaking  of 
trust  companies,  said:  "Happy  is  the  company  which  justifies 
the  designation  of  its  title  by  being  in  all  things  'trusted'  by  its 
clients;  that  by  its  record  gathers  to  itself  an  increasing  number 
of  friends,  for  what  exploitation  of  its  fitness  is  so  effective  as 
a  reputation  spread  abroad  by  those  whose  own  experience  lends 
weight  to  their  statements  ?  This  advertisement  by  the  mouth  of 
friends  is  an  invaluable  factor — once  started,  it  rolls  by  its  own 
momentum,  gathering  weight  as  it  goes." 
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Some  Distingoishing  Features  of 

In  advertising  financial  institutions  there  are  certain  essential 
features  to  be  considered  which  distinguish  it  from  the  ordinary 
run  of  advertisements.  At  a  recent  gathering  of  bankers  these 
features  were  dwelt  on  in  an  address  on  "Publicity,"  by  Mr. 
Craig  B.  Hazlewood,  from  which  the  following  extracts  have 
been  adapted: 

What  is  the  object  of  advertising  building  associations?  To 
increase  deposits,  of  course.  The  growth  of  deposits  may  be 
stimulated  in  three  ways:  by  inducing  confidence  in  the  associa- 
tion, by  explaining  its  service,  and  by  encouraging  thrift.  These 
three  factors  represent  the  object  of  practically  all  building  asso- 
ciation advertising. 

Now  let  us  see  how  the  building  association  advertising  propo- 
sition differs  from  the  ordinary.  Suppose  we  compare  the  prob- 
lem of  advertising  a  building  association  with  the  problem  of 
advertising  a  department  store. 

A  prospective  customer  of  a  store  wants  to  know  only  that 
the  goods  offered  are  value  for  the  money.  It  makes  no  difference 
to  him  whether  the  store  is  in  a  sound  financial  condition  or  not. 
A  building  association,  on  the  other  hand,  must  show  the  people 
that  its  service  is  worth  while,  and  it  must  also  win  their  confi- 
dence in  its  financial  soundness.  The  store  proprietor  has  only  to 
show  value.  The  association  must  show  value  and  also  reasons 
for  confidence. 

The  first  and  most  important  object  of  all  building  association 
advertising  is  to  produce  confidence.  The  best  result  you  can 
get  from  printers'  ink  is  to  make  the  people  conclude  that  your 
association  is  safe  and  conservative. 

Now  the  question  is,  can  you  actually  induce  confidence  in 
your  association  by  advertising?  It  seems  that  that  has  been 
done  and  that  it  can  be  done  by  any  association  that  is  worthy  of 
confidence.  The  officers  of  an  association  know  whether  it  is  a 
sound  one  or  not,  whether  it  has  the  proper  management,  and 
whether  the  assets  are  clean  and  safe;  whether  the  officers  are 
keen  and  conservative,  and  whether  the  dirctors  direct.  The 
proposition  is  to  convince  the  people  of  these  facts. 

It  is  easy  to  convince  a  man  in  conversation  that  your  associa- 
tion is  strong,  that  it  is  entitled  to  confidence,  that  it  has  weathered 
financial  storm  and  has  constantly  increased  its  assets  and  reserve 
fund,  and  that  its  management  is  experienced  and  able.     This 
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can  be  done  in  conversation,  and  the  same  evidence  can  be  set 
down  nearly  as  well  in  type.  Strong  affirmation  of  these  facts, 
backed  by  proper  evidence,  is  bound  to  induce  a  feeling  of  confi- 
dence in  your  association  by  the  public.  In  fact,  it  is  well  known 
by  advertisers  that  if  strong  affirmation  is  repeated  over  and  over, 
even  without  proof,  conviction  will  follow. 

An  important  fact  should  be  noted  right  here.  If  you  want 
to  gain  confidence  in  your  association  you  must  be  dignified  in 
your  advertising.  You  cannot  be  witty,  poetical  or  crude  and 
gain  confidence.  No  one  has  confidence  in  a  clown.  It  is  a  part 
of  an  association's  stock  in  trade  to  maintain  an  air  of  dignity 
and  conservatism.  Its  advertising  should  be  strong,  dignified  and 
have  distinction. 

The  second  object  of  building  association  advertising,  that  of 
explaining  its  service,  is,  of  course,  an  important  one.  To  the 
officers  and  directors  the  operation  of  an  association,  the  receiv- 
ing of  deposits,  the  making  of  loans  and  the  declaring  of  dividends 
seem  simple,  but  the  public  must  be  continually  educated  on  these 
points,  and  there  is  no  doubt  but  that  educational  copy,  that  is, 
advertising  explaining  its  service  and  methods,  are  worth  while. 
Building  associations  are  a  mystery  to  a  great  many  people,  and 
if  its  methods  are  explained  to  them  in  simple,  understandable 
language  they  are  more  likely  to  enter  into  relations  with  it. 

The  third  object,  that  of  encouraging  thrift,  should  be  par- 
ticularly behind  all  the  advertising  of  building  and  loan  associa- 
tions. If  you  can  put  forward  a  printed  message  that  will  bring 
home  to  the  people  the  great  advantage  of  getting  ahead  and  of 
building  a  personal  reserve,  great  good  will  be  accomplished,  not 
only  for  the  association,  but  for  the  people  themselves.  The  kind 
of  advertising  that  starts  a  man  to  thinking  about  these  matters, 
that  has  a  human  interest,  touch  and  a  punch,  so  to  speak,  is  well 
worth  while. 

«  4  « 

Publicity  Campaign  in  Newark,  N.  J. 

Mr.  H.  E.  Ehlers,  editor  of  the  Building  Association  Depart- 
ment of  the  Call,  of  Newark,  N.  J.,  has  devoted  an  entire  section 
in  the  Sunday  edition  of  April  5th,  to  show  the  great  work 
accomplished  by  the  associations  of  that  city  in  an  intelligent 
manner.  Such  an  advertising  propaganda  will  do  much  to  in- 
crease the  membership  in  all  associations  in  New  Jersey. 
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Proper  Advertising  of  Buildiiig  Associations  Will  Prevent 

Fraudulent  Investments. 

"Keep  your  money  working  at  home,"  should  be  the  slogan 
of  all  building  associations  in  the  United  States.  If  the  6,200 
associations  will  carry  on  a  systematic  publicity  campaign,  the 
$129,000,000  loss  through  fraudulent  investments  to  the  citizens 
of  the  United  States  can  be  successfully  prevented. 

One  is  tempted  to  take  a  cynical  view  of  the  boasted  intelli- 
gence of  a  people  who  have  been  practicing  self-government  for 
nearly  a  century  and  a  half  when  an  eye  is  cast  over  the  official 
figures  showing  the  enormous  amounts  of  money  that  annually 
are  contributed  to  the  operators  of  fake  schemes  and  swindles. 
The  wonder  is  that  some  genius  has  not  attempted  to  organize  the 
get-rich-quick  schemes  into  a  trust,  in  keeping  with  the  economic 
spirit  of  the  times,  but,  perhaps,  the  undertaking  is  so  stupendous 
as  to  stagger  a  promoter  who  would  see  nothing  difficult  in  the 
flotation  of  a  billion  dollar  concern  such  as  has  been  brought 
to  pass  in  the  consolidation  of  legitimate  industries,  and  •'^^n 
again,  the  get-rich-quick  artists  may  be  more  afraid  of  the  Sher- 
man law  than  they  seem  to  be  of  the  laws  designed  to  prevent 
fraud  through  the  agency  of  the  postal  service. 

Futile  as  laws  seem  to  be  to  eradicate  frauds,  the  statutes  do 
have  some  deterrent  effect.  A  veteran  of  the  postoffice  servic, 
as  he  puffed  his  pipe  and  indulged  in  sententious  expressions 
regarding  human  credulity,  opined  that  he  often  had  thought  that 
if  all  the  laws  designed  to  prevent  frauds  through  the  mails  were 
wiped  off  the  books  a  few  clever  swindlers  would  have  all  the 
money  in  the  United  States  within  five  years. 

If  this  veteran's  opinion  be  hyperbole,  just  take  a  glance  at 
the  official  figures  to  find  justification  for  it.  The  last  report  of 
the  assistant  attorney  general  for  the  Postoffice  Department 
showed  that  during  the  year  ended  June  30,  1912,  more  than 
4,000  cases  involving  schemes  to  defraud  were  investigated  by 
the  postoffice  inspectors;  that  in  the  two  years  preceding  that 
date  more  than  1,000  persons  had  been  arrested  for  such  swind- 
ling through  the  mails,  and  that  the  estimated  losses  to  the  public 
through  the  fraudulent  operations  represented  by  these  arrests 
amounted  to  more  than — what  would  you  guess — $25,000,000, 
perhaps?  Well,  that  would  be  a  poor  guess.  The  official  figures 
are  $129,000,000. 

The  report  of  the  chief  postoffice  inspector  estimates  the  loss 
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of  money  to  the  public  through  swindling  operations  carried  on 
by  304  persons  who  were  convicted  for  violation  of  the  postal 
laws  during  the  last  fiscal  year  at  $11,967,106.  The  amount  of 
money  obtained  by  individuals  arrested  last  year  on  the  charge 
of  using  the  mails  for  fraudulent  purposes  is  estimated  at  $41,- 
906,735,  making  a  total  of  $53,873,841  as  the  estimated  amount 
of  money  taken  in  by  those  arrested  as  well  as  those  convicted 
in  a  single  twelve-month. 

It  was  Postmaster  General  Burleson  who  said  the  other  day, 
apropos  of  the  frauds  which  he  wishes  he  could  obliterate :  "The 
great  trouble  is  there  is  no  law  that  can  keep  a  fool  from  spend- 
ing his  money." 

In  those  villages  and  cities  where  these  people  have  been  so 
outrageously  robbed  we  will  find  the  local  building  and  loan 
associations  ready  and  willing  to  take  care  of  your  hard-earned 
savings  at  the  best  rates  of  interest  obtainable  in  any  investment. 

Consult  the  secretary  of  the  association  and  get  his  advice. 

By  all  means  keep  up  regular  savings,  and  you  will  be  surprised 

at  the  results. 

«  «  « 

Public  Lectures  a  Great  Aid. 

"The  Usefulness  of  a  Savings  and  Loan  Association,"  is  the 
title  of  an  address  which  was  delivered  in  the  city  of  New  York 
(Long  Island  City,  Borough  of  Queens)  on  April  9th,  by  Archi- 
bald W.  McEwan,  secretary  of  the  New  York  State  League  of 
Savings  and  Loan  Associations.  This  is  one  of  a  series  of  lec- 
tures on  "Thrift"  arranged  by  the  American  Bankers'  Associa- 
tion and  the  Board  of  Education  of  New  York  City.  Other  lec- 
tures in  this  series  are  on  Savings  Banks,  Life  Insurance,  etc., 
by  men  who  are  prominent  in  their  fields.  These  addresses  and 
other  lectures  on  varied  subjects  come  under  the  people's  free 
lecture  courses,  which  are  held  evenings  in  the  assembly  rooms 
of  public  schools  and  in  prominent  public  halls.  As  several  other 
cities  throughout  the  country  have  evening  lectures  for  the  people, 
it  seems  to  us  that  it  will  be  good  propaganda  if  building  and 
loan  men  of  these  sections  insist  that  "The  Usefulness  of  Build- 
ing and  Loan  Associations"  for  home  owning  and  savings  be 
placed  before  the  community. 

«  «  « 

The  best  organized  force  in  every  instance,  like  the  best  disci- 
plined army,  will  always  accomplish  the  best  results. 
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Gommunity 

In  all  of  the  larger  cities  and  in  many  of  the  smaller  ones 
there  are  several  or  more  building  associations.  The  principle 
underlying  these  associations  and  their  methods  of  doing  busi- 
ness are  almost  if  not  entirely  identical.  In  all  of  these  communi- 
ties there  are  many  people  who  ought  to  be  depositors  and  who 
most  likely  would  if  they  were  properly  informed  as  to  the  object 
and  mode  of  business  of  the  associations.  One  way  of  reaching 
them,  and  perhaps  the  most  effective  way,  is  judicious  advertis- 
ing. To  produce  results  this  advertising  should  be  of  an  educa- 
tional nature,  and  hence  what  would  benefit  one  would  benefit 
all.  In  view  of  these  facts  some  associations  who  believe  in 
advertising  have  asked  the  question:  "Why  should  we  individ- 
ually strive  to  bring  to  the  attention  of  the  public  through  adver- 
tising certain  features  of  our  business  which  are  common  to  all 
associations,  and  in  regard  to  which  the  public  should  be  in- 
formed?" The  question  deserves  to  be  considered.  Wouldn't  it 
be  better  for  the  associations  of  each  community  to  concentrate 
their  efforts  through  a  central  agency? 

The  advertising  of  most  associations  is  limited  to  a  publica- 
tion of  their  financial  statements.  What  do  such  advertisements 
mean  to,  or  what  impressions  do  they  make  on,  the  mind  of  the 
laboring  man,  the  shop  or  factory  girl  or  boy,  who  has  a  few 
dollars  buried  in  some  hiding  place  at  home,  and  whom  it  is 
desired  to  induce  to  become  a  depositor? 

Suppose,  instead  of  these  forms  of  advertising,  a  series  of 
booklets  be  gotten  out  by  a  central  agency  and  delivered  through 
the  mail  to  the  home  address  of  each  individual,  telling  in  an 
impressive  and  simple  way:  1st,  the  need  of  saving;  2d,  how  to 
save;  3d,  what  a  building  association  really  is  and  how  it  will 
help  the  savers — ^how  a  saver  may  anticipate  his  wants;  accumu- 
late his  funds  in  advance  and  then  purchase  for  cash  the  articles 
he  needs  at  one-half  the  price  which  his  neighbor,  who  buys  on 
the  installment  credit  basis,  is  compelled  to  pay ;  how  a  home  may 
be  acquired  and  a  competence  for  old  age. 

Another  plan  would  be  to  have  these  serial  stories  run  in  the 
daily  papers  and,  at  the  proper  time,  a  list  of  the  associations 
might  be  inserted  in  a  space  adjoining  the  story,  and  in  such  a 
way  that  it  could  not  escape  the  eye  of  the  reader. 

Such  community  advertising  could  be  carried  on  at  a  nominal 
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expense  to  the  individual  association,  while  the  results  would  far 
exceed  individual  efforts. 

We  are  happy  to  state  that  Washington,  D.  C,  and  Jackson, 
Mich.,  associations  have  made  an  attempt  along  these  lines. 

«  «  « 

Public  Lectures  Will  Assist  Greatly, 

In  plans  for  publicity  do  not  forget  the  possibilities  of  the 
public  lecture.  President  McKay,  of  the  Ohio  League,  is  a  strong 
advocate  of  this  work. 

In  case  a  bureau  is  established,  proper  literature  should  be 
prepared  for  one  evening  of  every  annual  meeting  of  all  of  the 
societies  devoted  to  a  public  lecture  on  some  phase  of  the  work 
of  building,  loan  and  savings  associations.  We  would  like  to  see 
elected  at  each  meeting  an  official  lecturer  or  orator  to  deliver 
such  lectures  at  the  next  annual  meeting.  If  this  is  done  we 
will  soon  have  many  men  and  women  who  can  at  a  moment's 
notice  address  an  audience  and  make  known  to  them  in  a  credit- 
able manner  the  principles  and  application  of  our  great  work. 
Discuss  this  matter  in  your  organization  and  adopt  the  plan. 

The  Lecture  Bureau  of  the  U.  S.  League  should  give  assist- 
ance in  the  preparation  of  lectures,  the  loan  of  lantern  slides  and 
suggestions  for  securing  an  audience,  and  in  any  other  way  within 
its  power. 

You  no  doubt  have  additional  opportunities  for  addressing 
audiences  of  various  kinds,  mother's  clubs,  Chautauqua  meetings, 
literary  clubs,  labor  unions,  farmers'  grange  societies,  etc.,  but 
you  feel  a  hesitancy  in  doing  so  because  you  are  not  prepared. 
Why  not  make  this  preparation?  If  you  are  able  to  talk  thirty 
minutes  to  a  prospective  member  in  your  office,  explaining  build- 
ing association  matters,  you  can  make  a  similar  heart-to-heart 
talk  to  an  audience. 

This  is  a  great  opportunity  for  publicity  for  co-operative  sav- 
ings and  home  building.  This  is  what  we  need.  An  unselfish 
devotion,  not  for  personal  advertising  or  advancement,  but  for 
the  dissemination  of  the  fullest  possible  knowledge  of  all  that  is 
needed  to  increase  membership. 

Be  sure  and  furnish  your  press  with  typewritten  copies  for 
publication  and  ask  their  co-operation. 

See  if  this  is  not  practical  in  your  community  and  among 
your  friends.  If  this  can  be  worked  out  it  may  prove  of  the 
highest  value.    Will  you  try  to  make  it  a  success? 
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Conscience  in  Advertising. 

It  would  be  possible  to  write  many  pages  concerning  the  diffi- 
culties of  the  art  of  preparing  advertising. 

For  today  it  is  sufficient  to  indicate  the  four  great  points  in 
advertisement  writing. 

First — ^Your  advertisement  must  be  seen.  If  it  is  not  looked 
at,  it  is  lost.    Make  it  conspicuous. 

Second — ^Your  advertisement  must  be  read.  If  it  is  not  read, 
it  is  wasted.    Make  it  simple. 

Third — ^Your  advertisement  must  be  understood.  If  it  is  not 
understood,  it  is  again  wasted.    Make  it  plain. 

And  Fourth — ^What  you  write  must  be  believed.  The  power 
of  convincing  is  the  greatest  power.  He  who  can  make  others 
believe,  and  who  is  sincere  and  believes  himself,  first  of  all,  is 
the  successful  man  in  every  line. — The  Evening  Wisconsin. 


Go-Operative  Advertising  in  Wasliington,  D.  G. 

The  leading  building  associations  of  Washington,  D.  C,  have 
decided  to  advertise  jointly  in  the  newspapers  of  that  city. 

Splendid  reading  matter  calling  the  attention  of  the  public  to 
these  institutions  is  surrounded  by  the  individual  advertisements 
of  the  progressive  associations  of  Washington.  This  will  bring 
good  results  to  all  concerned. 


Recognition  of  tiie  Value  of  Publicity. 

By  Samuel  Gompers,  President  of  the  American  Federation  of  Labor. 
Publicity  is  a  mighty  force  in  propagating  any  cause.  No 
matter  how  worthy  or  how  noble  the  purposes  of  the  movement, 
if  they  cannot  be  correctly  interpreted  and  brought  to  the  attention 
of  the  people  the  movement  loses  in  effectiveness  and  force.  Under 
greedy,  self-seeking  ownership  of  the  press  and  its  almost  absolute 
control  over  news  collecting  and  distributing  agencies,  it  is  difficult 
for  an  organization  or  a  movement  without  strong  financial  back- 
ing or  interests  to  secure  a  hearing  through  the  press  of  the  land. 
To  overcome  this  obstacle  to  the  progress  of  the  organized  labor 
movement,  there  have  been  established  in  the  various  cities  labor 
papers  which  are  official  organs  of  local  organizations.  These  labor 
papers  have  done  much  to  clarify  public  thought  and  to  impart 
correct  impressions  of  the  purposes  and  policies  of  the  workers. 
The  men  who  give  their  time  to  these  labor  papers  are  performing 
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a  work  very  necessary  to  the  success  of  the  organized  labor  move- 
ment. Regular  and  burdensome  is  the  duty  whose  greatest  reward 
is  the  satisfaction  of  promoting  the  well-being  of  the  workers. 
Many  are  the  temptations  to  turn  aside  for  the  handful  of  silver, 
the  office,  or  the  honor  offered.  But,  true  to  their  consciences 
and  humanity's  best  interests,  this  group  of  labor  editors  stay  faith- 
fully by  their  chosen  work  and  help  mold  a  public  opinion  and 
conscience  that  shall  be  aware  of  tendencies  and  their  meaning. 

All  the  workingmen  owe  these  labor  editors  both  moral  and 
financial  support,  and  honor  and  gratitude  for  the  services  rendered 
day  after  day.  They  are  doing  a  work  of  formative  power  that 
will  have  a  telling  effect  upon  history,  but  their  services  should  be 
recognized  by  the  men  of  today  as  well  as  in  the  pages  of  history. 


Advertising  the  Building  and  Loan  Association. 

By  C.  R.  Lippmann,  Advertising  Q)unselor,  37  E.  28th  St., 

New  York. 

(Editorial  Note :  Mr.  Lippmami  is  one  of  the  foremost  advertising  mien 
or  "business  doctors"  of  this  country,  with  clients  thousands  of  miles  away 
from  New  York.  He  is  one  of  the  less  than  100  advertising  men  whose 
work  is  watched  and  followed  Iqr  other  advertising  men.) 

Of  course  tl;ie  healthy  growth  of  the  building  and  loan  associa- 
tion movement,  with  its  army  of  over  six  thousand  associations 
and  over  two  million  members,  is  highly  gratifying.  But  it  is  far 
from  satisfying  its  ambitious  friends  who  want  to  see  the  old 
associations  widen  their  circle  of  usefulness  (and  incidentally 
their  profits),  and  who  want  to  see  new  associations  spring  up  in 
territory  not  now  blessed,  or  adequately  provided,  with  organiza- 
tions of  this  kind. 

A  building  and  loan  association  is  after  all  a  business  enterprise 
and  must  be  managed  on  business  principles.  The  more  business 
it  does  the  lower  in  proportion  will  be  its  overhead  expenses  and 
the  larger  its  profits — granting,  of  course,  that  the  management 
is  wise. 

Two  and  one-half  million  members  is  a  good  number,  but  it  is 
still  a  good  distance  from  the  high-water  mark  of  possible  member- 
ship. For  example  there  are  in  this  country  six  million  farmers, 
one  million  bookkeepers,  stenographers,  etc.,  500,000  teachers, 
1,500,000  railroad  employes  (not  counting  the  officials),  800,000 
small  retail  merchants.  This  does  not  by  any  means  exhaust  the 
list  of  prospective  members  of  building  and  loan  associations.  But 
here  alone  is  a  field  of  over  seven  million  prospects  to  work  upon. 

Or,  looking  at  the  matter  in  another  light,  there  are  in  this 
country  over  nine  million  savings  bank  depositors,  with  an  average 
deposit  of  $439.  This  yields  as  a  rule  3  per  cent  income,  at  the 
highest  rate  only  4  per  cent. 

The  next  question  is  how  to  enlist  the  interest  of  the  multitude. 
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The  writer  has  personal  knowledge  of  cases  where  thrifty  people 
have  from  time  to  time  spoken  of  "taking  out  building  and  loan 
shares" ;  but  not  knowing  where  to  go  for  this  purpose,  they  per- 
mitted this  matter  to  drag  on,  waiting  until  by  some  chance  ac- 
quaintanceship they  are  put  in  touch  with  the  proper  party.  Mean- 
while their  savings  are  slumbering  at  3  per  cent  per  annum. 

The  advertising  policy  of  a  building  and  loan  association  should 
be  directed  along  two  different  lines :  firstly,  toward  an  increase  in 
membership,  and  secondly,  toward  an  increased  demand  for  the 
funds,  so  that  they  can  be  put  to  work  as  rapidly  as  they  accum- 
mulate. 

Advertising  should  not  be  done  in  a  spasmodic  manner,  but 
should  be  governed  by  a  fixed  policy  and  a  definite  advertising 
appropriation,  representing  a  definite  percentage  of  the  gross  or 
net  profit,  or  the  revenue  received.  This  sum  should  be  divided 
according  to  the  various  channels  of  advertising,  viz : 

a.  Newspaper  space. 

b.  Booklets,  pamphlets,  etc. 

c.  Circular  letters. 

d.  Window  cards,  wall  signs,  bulletin  boards,  etc. 

When  the  means  permit  it,  and  one  or  more  good  newspapers 
are  available,  this  is  by  far  the  most  desirable  method  of  securing 
members  and  business.  It  is  necessary,  of  coure,  to  wisely  utilize 
the  advertising  space.  It  should  not  be  consumed  by  a  simple 
announcement  of  names,  statement  of  assets  and  profits.  Such 
cards  do  not  convey  any  message  to  any  one  not  already  convinced 
of  the  desirability  of  joining  an  association. 

These  advertisements  should  contain  terse  statements  about 
the  value  and  benefits  of  membership,  of  doing  business  with  the 
association.  The  announcement  should  contain  an  invitation  to 
send  for  further  information,  to  call  in  person,  etc.  These  adver- 
tisements should  appear  regularly,  say  every  two  or  three  days  at 
the  start,  and  later  perhaps  only  three  or  four  times  a  month. 
Much  depends  on  the  individual  conditions,  such  as  available  appro- 
priation, newspaper  rates,  demand  for  loans,  etc. 

When  inquiries  are  received  they  should  be  carefully  nursed 
until  the  membership  of  the  inquirer  is  secured.  There  should  be 
ready  for  immediate  use  a  series  of  letter  and  follow-up  letters, 
acknowledging  receipt  of  the  inquiry ;  giving  information  in  a  nut- 
shell, and  pointing  to  the  printed  enclosures  for  further  particulars. 

The  printed  enclosures  should  consist  of  leaflets  or  booklets 
explaining  the  benefits  of  the  association,  dwelling  also  upon  the 
blessings  of  thrift,  and  urging  the  recipient  in  a  general  way  to 
save  money  and  invest  it  in  a  building  and  loan  association. 

There  should  also  be  available  for  distribution  literature  en- 
couraging home  owning  and  home  building. 

These  pamphlets  should  not  be  "fired  broadside"  at  the  pros- 
pective member.  It  would  give  him  mental  indigestion  and  he 
would  soon  forget  their  message.     One  letter  and  one  pamphlet 
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at  a  time,  to  start  with,  and  later  letter  and  pamphlet  alternating, 
will  accomplish  much  better  results.  This  is  known  in  advertising 
language  as  a  "follow-up  campaign." 

If  the  headquarters  of  the  association  are  on  a  thoroughfare 
with  much  traffic,  the  "show  window  principle"  can  be  utilized  to 
good  advantage.  Cards,  signs,  wall  space,  may  be  utilized  to  carry 
its  message  to  the  passing  throng. 

Each  message  should  contain  a  distinct  and  cordial  invitation 
to  call  or  write  for  particulars.  Members  and  friends  of  members 
who  have  show  windows  might  be  induced  to  place  the  cards  of  the 
Association  in  them.  This  advertising  is,  of  course,  less  effective 
than  newspaper  or  circular  work.    But  the  cost  is  very  moderate. 

It  is  hardly  necessary  to  state  that  the  more  effective  the  ad- 
vertising, the  better  it  will  pay.  The  postage  on  poor  circular 
matter,  die  space  occupied  by  poor  newspaper  announcement  costs 
just  as  much  as  that  on  advertising  properly  prepared,  with  all  the 
forethought  and  painstaking  effort  you  would  resort  to,  if  address- 
ing a  large  audience — ^and  that  in  effect  is  what  you  do  through 
advertising. 

A  Bankers*  Publicity  Bureau. 

What  individual  bankers,  especially  in  the  rural  districts,  and 
what  state  associations  of  bankers  in  the  agricultural  states  have 
been  trying  to  do  for  years — to  harmonize  the  interests  of  farmer 
and  banker — has  recently  been  taken  up  by  the  American  Bankers' 
Association  by  creating  a  national  agricultural  commission.  One 
of  the  means  adopted  by  the  commission  to  accomplish  its  purpose 
is  the  issuing  of  a  well-edited  monthly  publication,  entitled  The 
Banker-Farmer.  The  object  of  the  commission  is  briefly  stated  as 
follows : 

"The  Agricultural  Commission  of  the  American  Bankers'  Asso- 
ciation concerns  itself  with  recording  suggesting  and  encouraging 
efforts  by  the  various  state  associations  and  their  committees  in 
the  direction  of  better  agriculture  and  education.  The  word  agri- 
culture covers  all  crops  and  products  of  the  soil  and  all  the  phases 
of  normal,  irrigated  and  dry  farming,  under  which  they  are  pro- 
duced. As  the  commission  represents  the  national  association,  its 
scope  is  nation-wide.  Its  function  may  follow  somewhat  the 
federal  function — the  principle  of  federal  aid  in  this  field  being  well 
established.  The  real  results,  however,  must  be  accomplished 
within  the  states  themselves — and  by  state  aid.  The  federal  or 
central  function  is  to  initiate,  point  out  and  inspire  and  help  shape 
the  course." 

The  bankers  saw  an  opportunity  and  they  improved  it. 

A  similar  service  could  be  rendered  to  the  building  associations 
of  the  country  if  through  their  leagues  they  could  see  their  way 
clear  to  create  a  central  bureau  to  look  after  their  manifold 
interests. 
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The  Need  of  More  Publicity. 

In  addressing  the  delegates  to  the  Indiana  League  meeting  Mr. 
J.  J.  Keegan,  of  the  building  association  department  of  Indiana, 
discussed  among  other  matters  the  desirability  of  more  publicity 
pn  behalf  of  building  and  loan  associations.  As  he  based  his  re- 
marks on  actual  experiences  his  suggestions  merit  consideration. 
He  said : 

"In  my  limited  experience  in  building  and  loan  affairs,  it  struck 
me  that  I  had  at  least  conceived  that  which  was  most  necessary  in 
our  state  affairs.  Some  time  ago  I  noticed  the  lack  of  advertising 
on  the  part  of  these  institutions,  and  that  came  to  my  attention 
largely  because  while  I  have  not  been  connected  with  building  and 
loan  association  affairs,  I  have  been  connected  with  workingmen 
and  women's  organizations  all  of  my  life.  I  was  the  national  presi- 
dent of  my  old  trade-union,  that  of  the  International  Association 
of  Machinists,  being  a  machinists  by  trade,  and  I  have  been  closely 
associated  with  the  working  men  and  their  affairs  all  my  life,  and 
I  looked  upon  these  institutions  as  largely  the  institution  of  the 
workingman — he  who  puts  his  savings  into  the  building  and  loan 
associations  and  has  made  them  by  his  savings  whatever  they  are. 
Then  I  say  when  I  took  this  position  I  was  rather  surprised  to  find 
a  number  of  my  associates — men  who  knew  me  in  the  former  move- 
ment with  which  I  was  connected — come  in  and  say  to  me,  'How 
did  you  ever  bring  yourself  to  take  hold  of  a  position  of  this  kind  ?" 
They  imagined,  many  of  them  did,  that  the  building  and  loan 
association  was  something  to  rob  the  workingman,  to  take  away 
from  him  his  wages,  to  deceive  him,  as  they  had  been  deceived  in 
bank  failures  and  trust  company  failures  and  other  kind  of  failures 
in  the  financial  world  that  they  had  suffered  from.  When  I  called 
their  attention  to  the  fact  that  the  building  and  loan  associations 
were  under  the  control  of  our  state  government,  brought  them  into 
the  office  and  showed  them  how  they  were  controlled  and  how  we 
were  looking  after  them,  it  occurred  to  me  at  once  that  the  thing 
most  necessary  was  to  get  that  information  disseminated  throughout 
the  state  of  Indiana,  to  get  it  to  the  working  people  that  they  were 
safe  institutions,  that  their  savings  would  be  secure  there,  and  they 
could  rest  assured  that  when  they  placed  their  money  in  a  building 
and  loan  association  that  they  were  not  only  getting  the  highest 
possible  rate  of  dividend  or  interest  upon  it,  but  that  they  were 
just  as  secure  there  as  they  would  be  in  any  other  kind  of  a  finan- 
cial institution.  And  I  well  remember  a  mother  and  her  daughter 
who  came  into  our  office  a  few  months  ago,  both  of  them  were 
working  in  a  garment  factory  just  back  of  the  State  house.  They 
came  in  and  the  mother  said,  'Mr.  Keegan,  I  want  to  talk  to  you 
about  a  matter.  I  see  you  have  taken  hold  of  this  position  here. 
You  have  said  some  things  about  building  and  loan  associations.  I 
have  never  had  much  confidence  in  them.  Now  we  would  like  to 
look  into  the  thing,  and  we  are  willing  to  take  your  word.'     Not 
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because  I  am  any  more  honest  than  any  one  else,  but  due  to  the 
fact  that  she  knew  I  had  been  associated  with  the  working  people's 
movement,  and  she  said,  'My  daughter  and  I  work  over  here.  We 
have  $6,000.00  in  a  trust  company  up  here,  getting  3  per  cent  in- 
terest on  it;  if  we  can  get  6  per  cent  and  be  secure  in  our  invest- 
ment, of  course,  we  believe  that  we  should  have  it.'  I  went  into 
the  usual  explanation  of  building  and  loan  associations  with  them — 
how  they  were  conducted  and  how  the  state  now  had  control  of 
them  and  looked  after  them,  and  said  to  her  (and  this  is  one  more 
feature  that  should  be  the  basis  of  a  splendid  advertisement)  that 
in  the  year  just  closed  not  one  single  penny  was  lost  in  a  building 
and  loan  association  in  the  state  of  Indiana.  As  a  result  of  that 
they  have  taken  their  $6,000.00  out  of  the  trust  company  and  it  is 
now  in  the  building  and  loan  associations  of  the  state  of  Indiana. 
Where  she  placed  it  I  don't  know.  They,  of  course,  always  ask 
where  is  a  good  institution  to  put  it  in.  We  have  no  fancy ;  we  just 
simply  say,  'One  of  them  is  just  as  safe  as  the  other ;  go  where  you 
will,  here  is  a  list  of  them.'  We  have  fifty-seven  of  them  here,  and 
let  them  take  their  choice.  I  say  to  them,  'You  may  as  well  take 
the  one  most  convenient  to  you,  for  the  safety  of  them  all  is  on  a 
par  with  each  other.' " 

"I  have  attempted  to  speak  of  the  advertising  problem,  realizing 
the  necessity  of  carrying  this  information  to  the  working  people 
in  general.  I  have  called  into  the  State  House  the  secretaries  of 
our  building  and  loan  associations,  and  the  presidents  and  officers, 
to  have  a  little  conference  with  them,  and  I  have  said  to  them, 
'Gentlemen,  I  have  found  this  condition  prevalent,  that  the  people 
who  belong  to  the  wage-earning  class  do  not  understand  that  our 
institutions  are  safe ;  they  do  not  understand  that  they  are  under 
the  jurisdiction  of  the  state,  and  that  they  are  being  examined,  just 
the  same  as  the  state  bank.'  I  said,  'While  this  matter  is  foreign 
to  my  official  connection  with  the  department,  I  thought  I  was  in 
the  best  position  to  act  as  an  incentive  to  the  movement,  and  call 
you  in  and  tell  you  what  I  believe  could  be  done  in  this  direction, 
and  ask  you  if  you  don't  think  it  would  be  wisdom  on  your  part  to 
now  advertise  that  they  are  safe — ^advertise  why  they  are  safe — that 
they  are  being  examined  and  backed  by  the  state  government  of  our 
state.'  And  I  have  some  figures  for  that.  We  have  three  large 
daily  papers  in  Indianapolis — ^two  afternoon  and  one  morning 
paper.  To  have  taken  an  entire  page  in  the  paper  and  made  that 
one  announcement  that  these  were  safe  institutions,  to  have  had 
a  statement,  as  I  had  planned,  from  the  Auditor  of  State,  over  his 
signature  as  to  why  they  were  safe,  it  would  have  cost  the  sum  of 
$511.00, 1  think  it  was.  Now  in  Indianapolis  there  are  $13,000,000 
invested  in  these  building  and  loan  associations.  Imagine  what  a 
small  percentage  that  would  have  been  pro-rated  on  this  vast  sum 
of  money  to  have  covered  the  expense  of  proclaiming  to  the  world, 
and  especially  to  our  citizenship  there,  the  safety  of  these  in- 
stitutions." 
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Farm  Land  Loans  May  Be  Made  by  Subscribing 

Banks,  Comptroller  Rules. 

Official  announcement  was  made  at  the  Treasury  Department 
that  national  banks,  members  of  the  new  financial  system,  legally 
may  make  loans  secured  by  real  estate,  provided  such  real  estate 
security  is  improved  farm  land  unincumbered  by  a  prior  lien.  The 
property  must  be  located  in  the  same  federal  reserve  district  as 
the  bank  making  the  loan,  the  loan  must  not  exceed  50  per  cent  of 
the  actual  value  of  the  property  and  for  a  period  not  more  than 
five  years.  Another  provision  made  is  that  the  total  of  such  loans 
by  any  bank  must  not  exceed  one-third  of  its  time  deposits  and 
must  in  no  case  exceed  one-fourth  of  the  capital  and  surplus  of 
the  bank. 

Comptroller  Williams  sent  to  each  national  bank  a  letter  setting 
out  the  restrictions  under  which  real  estate  loans  may  be  made, 
and  directing  that  to  each  note  secured  by  farm  land  a  certificate  be 
attached  stating  the  facts  of  the  transaction  by  the  officers  making 
the  loan.  

Movement  to  Have  Land  Bank  Formed  Under  tbe  Law 

in  Albany,  N.  Y. 

Representatives  of  savings  and  loan  associations  from  all  parts 
of  the  state  will  assemble  in  Albany  on  May  8th  to  form  the  State 
Land  Bank  under  the  provisions  of  the  Van  Tuyl  banking  law. 
Edward  F.  Howell,  of  New  York,  chairman  of  the  legislative 
committee  of  the  New  York  League  of  Savings  and  Loan  Asso- 
ciations, has  issued  the  call  for  the  meeting. 

Some  Facts  About  an  Old  English  Society. 

The  Temperance  Permanent  Building  Society,  of  London, 
England,  recently  held  its  sixtieth  annual  meeting,  and  the  report 
issued  on  this  occasion  contains  some  interesting  information. 
Since  the  formation  of  the  society  il2,256,060  have  been  loaned  on 
mortgage  security;  the  present  amount  outstanding  is  £1,979,859 
(not  quite  ten  million  dollars).  This  sum  is  secured  by  8,035 
mortgages,  of  which  no  fewer  than  7,470  are  for  sums  not  exceed- 
ing £500.  The  real  estate  on  hand  is  valued  at  £9,676,  and  the 
reserve  fund  amounts  to  £142,239.  A  five  per  cent  dividend  was 
paid  on  the  original  shares  last  year,  and  the  maximum  rate  of  four 
per  cent  on  shares  of  subsequent  issues. 

A  Bit  of  History  of  the  Wallaston,  Mass.,  Go-operative  Plan. 

A  beautiful  booklet  has  just  been  issued  by  this  progressive 
institution,  having  been  organized  in  April  8, 1889. 

The  twenty-fifth  annual  report  shows  a  total  capital  of 
$958,477.26;  shareholders,  1,865;  guaranty  fund,  $13,500.00;  sur- 
plus, $8,024.09.     Herbert  W.  Pinkham,  treasurer. 
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Twenty-Five  Years  of  Building  Association  Work. 

By  Jambs  M.  McKat,  President  Ohio  I«eague«  Before  Hamilton 
County  I,eague  Quarterly  Meeting  at  Cincinnati. 

It  is  now  something  like  twenty-eight  years  since  my  acquain- 
tance with  building  and  loan  associations  first  began.  I  had  studied 
law  and  had  been  admitted  to  the  bar,  and  for  a  year  or  two  had 
been  striving  diligently  to  build  up  a  law  practice.  To  use  the  old 
saying,  ostensibly,  I  was  practicing  law,  but  in  reality  I  was  prac- 
ticing economy.  There  was  a  terminating  association  in  our  town 
at  the  time,  and  at  the  invitation  of  a  friend  who  had  some  shares, 
I  attended  one  or  two  of  their  monthly  meetings  and  witnessed  the 
receipt  of  dues  and  the  sale  of  money.  I  made  some  study  of  their 
plan  at  the  time,  but  it  was  intricate  and  not  easily  understood,  and 
I  did  not  get  a  very  clear  idea  of  its  workings.  Still  I  was  im- 
pressed with  the  advantages  of  a  plan  of  finance  which  provided 
for  regular  monthly  savings,  and  if  my  income  had  permitted,  I 
should  probably  have  taken  some  shares  in  the  association.  But 
next  year  a  trust  company  was  organized  in  the  city  and  the  leaders 
of  the  building  association  were  induced  to  take  stock  in  it,  and  the 
result  was  that  the  association  gradually  ceased  to  exist. 

Some  months  later  a  piece  of  literature  came  to  my  hands  which 
described  building  and  loan  associations  of  other  communities  and 
showed  plans  less  complex  than  the  one  then  in  use  in  our  town. 
I  was  interested  in  the  plans  there  disclosed  and  preserved  the 
article  for  future  reference.  Later  I  was  able  to  make  good  use  of 
it,  for  in  the  fall  of  1888  representatives  of  national  building  asso- 
ciations visited  Youngstown  and  literally  set  the  town  on  fire  with 
visions  of  wealth  so  easily  to  be  acquired.  Our  people  became  so 
interested  that  they  were  almost  ready  to  fall  over  themselves  in 
their  eagerness  to  subscribe  to  the  stock  and  the  expense  fund  of 
these  national  associations.  Had  there  been  but  one  of  the  agents 
he  would  surely  have  reaped  a  golden  harvest,  but  there  were  sev- 
eral of  them,  each  intent  on  booming  his  own  institution  and  equally 
intent  on  showing  up  the  defects  of  the  others,  and  so  our  people 
got  a  breathing  spell  and  had  time  to  reflect  on  the  danger  of  send- 
ing money  so  far  from  home.  Too  many  of  our  citizens  bought 
shares  in  the  nationals  to  their  sorrow,  but  the  loss  was  nowhere 
near  what  it  would  have  been  were  it  not  for  the  rivalry  among 
the  competing  agents.  It  is  only  fair  to  say,  however,  that  these 
same  agents  stirred  up  a  public  interest  in  building  association 
matters  that  caused  thinking  people  to  see  the  advantages  of  the 
system,  and  as  a  result  of  the  agitation  so  generated  the  Home 
Savings  and  Loan  Company  was  organized  and  began  business  in 
the  early  spring  of  1889.  I  had  the  good  fortune  to  be  elected  its 
first  secretary  and  have  been  identified  with  the  institution  ever 
since. 

It  is  needless  to  say  that  the  incorporators  of  our  association 
never  dreamed  that  it  would  grow  to  its  present  size.  I  looked  on 
the  institution  as  an  adjunct  to  my  law  practice,  which  at  that  time 
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I  had  no  idea  of  giving  up  for  a  business  career.  Had  the  choice 
been  put  squarely  up  to  me  in  such  a  way  that  I  could  have  fore- 
seen the  growth  of  the  institution,  I  am  afraid  I  would  have  de- 
clined the  secretaryship,  so  intent  was  I  upon  the  practice  of  law. 
Gradually,  however,  the  advantages  of  a  savings  institution  to  the 
community  and  the  value  of  a  long  time  loan  on  easy  payments 
became  more  and  more  apparent.  Little  by  little  the  demands  of 
the  business  forced  the  meagre  law  practice  to  one  side,  and  today 
I  have  no  hesitation  in  saying  that  it  falls  to  the  lot  of  very  few 
lawyers  to  render  to  their  fellowmen  the  service  which  the  average 
secretary  of  a  building  and  loan  association  renders  to  the  com- 
munity in  which  he  lives. 

In  comparing  the  building  and  loan  field  of  today  with  that  of 
twenty-five  years  ago,  one  of  the  most  striking  features  is  the  prom- 
inence of  the  national  associations  then  and  their  utter  absence 
today.  One  by  one  the  nationals  have  ceased  to  exist  not  only  in 
our  state  but  in  practically  every  state  in  the  Union.  One  of  the 
wisest  provisions  of  the  Corcoran  law  was  that  which  required 
foreign  institutions  doing  business  in  this  state  to  conform  to  the 
rules  and  regulations  which  governed  domestic  associations.  This 
requirement,  together  with  the  deposit  required  of  the  nationals, 
put  them  out  of  business  in  Ohio.  Many  other  states  enacted  re- 
strictive laws  about  the  same  time,  but  where  there  were  no  such 
laws  the  nationals  in  time  broke  down  of  their  own  weight  and 
because  of  the  inherent  impossibility  of  doing  a  safe  business  at 
long  range.  They  were  followed  by  a  smaller  group  of  institutions 
known  as  state  associations,  which,  with  headquarters  at  some 
central  point,  undertook  to  do  business  over  the  entire  state.  Some 
of  these  state  associations  went  the  way  of  the  nationals  to  final 
dissolution,  but  most  of  them  profited  by  the  success  of  the  locals, 
modified  their  plans  and  are  now  doing  a  safe  and  prosperous  busi- 
ness. It  has  been  demonstrated  to  the  satisfaction  of  any  reason- 
able person  that  the  field  of  the  building  association  is  local  and  that 
any  association  which  undertakes  to  do  business  at  a  distance  incurs 
a  needless  risk.  Far  safer  is  it  for  the  association  which  has  a 
surplus  of  funds  to  place  those  funds  with  another  association  and 
let  the  latter  make  the  loans. 

Along  with  the  disappearance  of  the  national  association  has 
come  the  evolution  of  the  large  local  institution.  Twenty-five  years 
ago  there  were  but  four  associations  in  the  state  whose  assets 
exceeded  a  million  dollars.  Three  out  of  these  four  were  located 
in  the  city  of  Cleveland,  and  while  they  were  organized  under  the 
building  and  loan  laws,  they  'never  transacted  what  the  public 
recognizes  as  a  building  and  loan  business.  All  three  of  them 
later  reorganized  as  trust  companies  and  thus  passed  permanently 
over  to  the  ranks  of  capitalized  institutions  where  they  rightfully 
belonged.  The  fourth  institution — the  Mutual  Home  and  Savings, 
of  Dayton — is  still  doing  business  at  the  old  stand,  and  is  looked  up 
to  with  respect  and  veneration  by  all  the  building  and  loan  interests 
of  the  state.    While  its  assets  have  more  than  trebled  in  the  past 
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quarter  of  a  century,  the  gap  between  it  and  its  fellow  associations 
is  no  longer  so  wide  as  it  used  to  be,  for  the  million  dollar  associa- 
tion is  so  common  as  to  attract  no  attention.  One-fourth  of  the 
counties  of  the  state  now  contain  one  or  more  associations  whose 
assets  exceed  the  million  dollar  mark,  and  practically  another  fourth 
contain  associations  whose  assets  range  between  half  a  million  and 
a  million.  There  are  not  as  many  associations  in  the  state  as  there 
were  twenty-five  years  ago,  hence  it  will  be  seen  that  the  growth 
of  the  business  is  coincident  with  the  growth  of  the  individual  asso- 
ciation. It  seems  like  a  very  safe  prophecy  to  say  that  the  large 
associations  have  come  to  stay  and  that  the  future  growth  of  the 
business  will  show  still  fewer  associations,  but  each  association 
with  larger  assets. 

Passing  now  to  matters  that  pertain  to  the  internal  workings  of 
the  associations,  we  find  other  changes  still  more  important  and 
significant.  The  attitude  of  the  associations  on  the  question  of 
fines  for  non-payment  of  dues  has  undergone  an  entire  revolution. 
The  first  complete  report  issued  by  the  building  and  loan  depart- 
ment shows  that  out  of  seven  hundred  and  fourteen  associations  in 
the  state  six  hundred  and  thirty-eight  of  them,  or  a  fraction  over 
eighty-nine  per  cent,  had  collected  fines  from  delinquents  to  a 
greater  or  less  extent.  For  several  succeeding  years  the  practice 
seems  to  have  continued  and  the  amount  collected  in  fines  steadily 
increased.  It  reached  high  water  mark  in  1895,  when  $78,000  was 
collected  in  fines  out  of  total  receipts  of  something  over  $70,000,- 
000.  For  a  year  or  two  the  amount  so  collected  remained  practi- 
cally stationary,  and  then  it  began  to  decline,  and  the  report  for 
1912  shows  that  out  of  $165,000,000  of  receipts  only  $20,000  con- 
sisted of  fines  for  non-payment  of  dues.  The  associations  have 
evidently  realized  that  the  practice  of  charging  fines  fails  to  accom- 
plish the  object  desired  and  places  a  burden  on  those  least  able  to 
bear  it.  The  habit  of  regular  additions  to  one's  savings  account  is 
indeed  a  "consummation  devoutly  to  be  wished,"  but  the  attempt 
to  club  people  into  this  habit  by  charging  fines  against  them  has 
always  failed.  Absolute  regularity  is  impossible  either  in  the 
matter  of  income  or  of  expenditure,  and  while,  regular  payments 
should  be  encouraged,  absolute  and  unvarying  regularity  must  be 
regarded  as  an  ideal  toward  which  we  should  strive  rather  than  an 
end  that  we  can  actually  accomplish.  I  have  often  thought  that 
if  it  were  possible  to  give  an  extra  dividend  to  the  member  who 
persists  in  regular  payments  during  a  series  of  years,  it  would  do 
more  toward  encouraging  the  habit  of  regular  saving  than  anything 
else  that  could  be  adopted.  Such  a  practice  is  probably  unlawful 
under  our  present  statute,  but  I  believe  the  habit  of  regular,  system- 
atic saving  can  be  best  encouraged  by  a  system  of  rewards  and 
profits  rather  than  by  a  system  of  fines  and  penalties. 

The  custom  of  charging  a  premium  on  loans  in  addition  to  the 
regular  interest  has  gone  Sie  same  way  as  the  fines.  Twenty-five 
years  ago  the  practice  of  charging  premium  was  still  more  universal 
than  that  of  assessing  fines.  Out  of  the  seven  hundred  and  fourteen 
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associations  that  reported  in  1893,  six  hundred  and  fifty-seven  of 
them,  or  94  per  cent,  collected  premiums  on  loans.  This  item  also 
increased  until  1905,  when  the  aggregate  amount  of  premiums  paid 
by  borrowers  amounted  to  a  fraction  more  than  a  million  dollars. 
Now  with  total  receipts  of  almost  two  and  one-half  times  as  much 
as  they  were  then,  the  amount  of  premium  collected  has  fallen  to 
about  a  hundred  thousand  dollars.  This  is  undoubtedly  a  move  in 
the  right  direction.  The  ordinary  borrower  understands  the  neces- 
sity of  paying  interest  on  his  loan,  and  is  willing  to  pay  it,  but  why 
he  should  pay  a  premium  over  and  above  the  interest  is  hard  for 
him  to  comprehend.  In  the  terminating  association  where  all 
wanted  to  borrow  and  where  the  profits  were  kept  in  a  common 
fund  until  the  dissolution  of  the  association,  the  payment  of 
premiums  was  excusable,  but  I  am  not  able  to  see  any  justification 
for  it  today,  and  I  hope  to  see  the  day  when  it  will  disappear  en- 
tirely from  our  records  and  from  our  statute. 

While  fines  and  premiums  have  steadily  decreased  for  almost 
twenty  years,  the  item  of  deposits  at  a  fixed  rate  of  interest  from 
people  who  are  not  members  of  the  association,  has  shown  a  steady 
increase.  Back  in  1893  only  two  hundred  and  twenty-four  associa- 
tions accepted  deposits — or  31  per  cent  of  the  total  number  then 
reporting.  The  present  form  of  the  state  report  makes  it  difficult 
to  determine  the  number  of  associations  that  take  deposits  now, 
but  there  is  no  denying  that  the  practice  is  on  the  increase,  and 
there  are  not  a  few  associations  in  which  the  taking  of  such  deposits 
constitutes  the  chief,  and  sometimes  the  only,  source  of  new  busi- 
ness. For  myself,  I  am  not  able  to  look  upon  this  change  with 
favor.  While  the  statutes  permit  the  taking  of  such  deposits,  when 
the  power  was  first  conferred  upon  the  associations  it  was  never 
intended  or  supposed  that  it  would  take  the  place  of  the  regular 
shares.  Most  associations  twenty-five  years  ago  adhered  to  stated 
periodical  payments  and  deposits  were  permitted  to  accommodate 
those  who  could  not  make  such  payments.  During  the  past  quarter 
of  a  century,  however,  many  modifications  of  the  stock  plan  have 
arisen,  and  it  has  been  clearly  demonstrated  that  this  plan  may  be 
made  flexible  enough  to  meet  the  wants  of  any  investing  member. 
This  being  the  case,  the  question  arises  whether  the  taking  of  such 
deposits  can  longer  be  justified.  If  it  is  desired  to  preserve  a  class 
of  institutions  which  shall  be  essentially  mutual  in  their  character, 
the  practice  [s  certainly  fraught  with  danger.  To  the  average 
board  of  directors  there  is  some  subtle  kind  of  poison  in  the  power 
which  enables  them  to  make  money  for  one  class  of  patrons  out 
of  the  savings  of  another  class.  This  opportunity  for  gain  and  the 
weak  desire  to  imitate  anything  that  savors  of  the  banking  business 
has  led  more  than  one  association  to  give  up  its  building  and  loan 
charter,  take  out  the  charter  of  a  trust  company  and  thus  pass 
permanently  from  the  mutual  to  the  capitalized  class  of  institutions. 
In  all  such  transformations  the  taking  of  deposits  from  non-mem- 
bers has  been  the  first  step.  In  the  state  of  Massachusetts,  national 
banks  and  trust  companies  are  not  allowed  to  occupy  the  same 
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rooms  with  mutual  savings  banks,  lest  the  desire  for  private  gain  on 
the  part  of  the  management  of  the  former  institutions  should  lead 
them  to  take  undue  advantage  of  the  latter.  In  New  York  permis- 
sion to  advertise  for  savings  accounts  is  denied  to  national  banks 
and  trust  companies  and  is  reserved  for  the  mutual  savings  banks 
and  the  co-operative  savings  and  loan  associations.  For  myself, 
I  should  welcome  the  day  when  the  power  to  receive  money  on 
deposit  at  a  fixed  rate  of  interest  from  persons  who  are  not  mem- 
bers should  be  withdrawn  from  the  associations  of  Ohio. 

Another  marked  change  that  has  crept  into  the  practice  of 
the  associations  is  in  the  application  of  the  borrowers'  payments. 
Twenty-five  years  ago  the  universal  custom  was  for  the  borrower 
to  subscribe  for  stock  equal  to  the  amount  of  his  loan  and  his 
payments  were  credited  on  this  stock  until  the  shares  matured,  at 
which  time  the  shares  paid  the  debt  and  both  stock  and  loan  were 
cancelled.  Under  this  plan  the  borrower  owed  the  full  amount  of 
his  debt  until  the  last  payment  was  made,  and  his  payments  instead 
of  being  credited  upon  the  principal  of  his  indebtedness  were  really 
placed  to  his  credit  in  a  sinking  fund,  and  in  time  this  sinking  fund 
paid  the  debt.  In  hundreds  of  thousands  of  instances  the  shares 
ran  their  due  course,  were  properly  matured,  the  debts  were  paid 
and  the  mortgage  cancelled.  Nevertheless,  it  cannot  be  denied  that 
now  and  then  an  exceptional  case  occurred  in  which  the  associa- 
tion got  into  trouble  before  its  stock  matured  and  the  borrower 
found  all  of  his  stock  accumulations  swept  away  while  the  entire 
amount  of  his  indebtedness  remained  against  him.  These  excep- 
tional cases  were  seized  upon  by  the  enemies  of  the  associations  to 
make  the  public  believe  that  such  occurrences  were  common.  To 
meet  this  objection  and  to  save  the  borrower  harmless  from  all 
possibility  of  loss,  the  custom  has  gradually  grown  up  to  credit 
the  borrowers'  payments  directly  on  the  principal  of  his  loan  and 
charge  him  interest  only  upon  the  balance  of  debt  which  he  actually 
owes.  The  growth  of  this  custom  has  been  gradual,  but  it  now 
permeates  the  entire  state,  and  is  rapidly  becoming  universal.  In 
my  judgment  this  change  is  greatly  to  be  commended.  The  bor- 
rower furnishes  all  the  revenues  of  the  association  and  he  ought  to 
be  protected  from  all  possible  loss. 

In  considering  the  general  effect  of  these  associations  upon 
society,  it  should  be  noted  that  in  city  life  everywhere  there  is  a 
tendency  toward  congested  quarters,  ill  ventilated  tenements  and 
all  those  things  that  make  for  a  lower  physical  and  mental  standard 
of  both  manhood  and  womanhood.  It  may  not  be  possible  to  point 
to  any  community  where  the  introduction  of  the  building  and  loan 
association  has  remedied  these  conditions  and  brought  about  the 
reformation  in  housing  conditions  which  we  would  all  like  to  see. 
So  far  as  I  have  observed,  when  such  conditions  become  firmly 
established,  all  attempts  to  remedy  them  are  merely  palliative,  and 
as  fast  as  a  few  are  set  free  from  the  environment  of  the  slums 
there  are  others  who  crowd  in  to  take  their  places.  It  can  be 
claimed,  however,  without  fear  of  successful  contradiction,  that  in 
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many  of  the  growing  cities  of  our  state  the  building  and  loan  asso- 
ciation has  delayed,  and  perhaps  in  some  cases  has  prevented  alto- 
gether, the  tenement  house  problem  from  fastening  its  hold  upon 
the  people.  To  retain  any  position  is  easier  than  to  regain  it  after 
it  has  once  been  lost ;  other  things  being  equal,  defense  is  always 
stronger  than  attack,  and  hence  it  is  not  too  much  to  claim  that 
practically  every  city  in  Ohio  of  any  size  has  felt  the  uplifting 
influence  of  our  associations  in  preventing  the  tenement  house  evfl 
from  getting  a  firm  hold  upon  the  people.  Housing  conditions  may 
be  bad  enough  in  some  places  even  with  all  that  has  been  accom- 
plished, but  it  cannot  be  doubted  that  without  our  associations  these 
conditions  would  be  ten-fold  worse. 

Students  of  sociology  tell  us  that  a  race  of  continuous  city 
dwellers  becomes  extinct  in  from  three  to  five  generations.  The 
strain  of  city  life  steadily  saps  the  vitality  of  the  strongest.  The 
ease  and  luxury  of  the  idle  rich  is  not  conducive  to  the  rearing  of 
families  and  the  squalor  and  wretchedness  of  the  submerged  classes 
pays  an  awful  toll  of  infant  mortality.  Except  for  the  continued 
influx  of  new  life  from  country  to  city,  the  city  would  soon  cease 
to  exist.  Up  to  this  time  our  associations  have  done  comparatively 
little  work  in  country  sections,  and  yet  here  is  one  of  the  greatest 
fields  for  its  operations.  The  long  time  loan  on  easy  payments  is  a 
desideratum  to  those  who  live  in  the  country  as  well  as  to  those 
who  dwell  in  the  city.  The  plan  of  monthly  payments,  which  the 
great  majority  of  associations  follow,  is,  of  course,  ill  adapted  to 
the  average  country  man,  for  his  income  does  not  come  in  weekly 
or  monthly  installments.  Semi-annual  and  annual  payments  must 
be  substituted  for  the  monthly  ones,  and  perhaps  a  longer  time 
must  be  granted  than  is  necessary  on  the  average  city  loan,  but  if 
the  country  field  is  properly  cultivated,  the  broad  acres  of  this 
grand  old  state  of  Ohio  will  be  filled  with  a  contented,  prosperous 
country  population,  owning  their  own  farms  just  as  our  cities  are 
now  filled  with  prosperous  and  contented  workingmen  who  own 
their  own  hcxnes. 

An  eminent  English  statesman  once  said  that  the  British  Empire 
owed  its  strength  and  virility  to  what  he  was  pleased  to  call  the 
vitality  of  an  unexhausted  purpose.  So  long  as  there  is  some 
achievement  yet  to  be  attained,  some  work  to  be  done,  there  will 
be  the  strength  to  do  it.  So  long  as  there  is  a  citizen  of  the  state 
of  Ohio  who  could  have  a  savings  account  and  who  does  not  have 
it,  there  is  missionary  work  for  our  associations  to  do,  and  so  long 
as  there  is  another  citizen  who  needs  a  loan  on  mortgage  of  real 
estate,  which  shall  extend  through  a  series  of  years  and  be  payable 
in  easy  installments,  just  that  long  there  is  other  missionary  work 
for  us  to  do.  It  will  be  many,  many  years  before  these  two  aims 
are  accomplished,  but  until  they  are  accomplished,  the  building  and 
loan  associations  of  Ohio  may  reasonably  expect  to  feel  what  Lord 
Curzon  so  aptly  ddined  as  the  vitality  of  an  unexhausted  purpose. 

The  power  to  help  yourself  is  the  greatest  asset  you  can  possess. 


$20.00  Cash  Prizes 
For  the  Connecting  Link 


925.00  in  prizes  for  a  little  idea— merely  a  link- 
to  connect  the  mighty  chain  of  laws  and  prtnciplea 
of  Building  and  Loan  Associations  with  the  well- 
known  Aladdin  chain  that  has  made  it  possible  for 
the  home  builder  to  secure  a  better  home  at  a 
lower  cost. 

Send  in  Your  Idea — It  might  be  successful. 

It  is  not  our  desire  to  disturb  the  well-known  and  sAfe  principles  on  which 
Building  and  Loan  Associations  are  founded.  We  ask  no  more  faith  in  our- 
selves or  our  goods  than  we  are  willing  to  extend  to  you.  We  are  anxious  to 
demonstrate  the  absolute  fairness  of  our  business  transactions — the  usefulness  of 
our  service,  the  remarkably  high  quality  of  our  goods  and  the  exceptionally  low 
prices  at  which  they  are  offered. 

But  the  great  extent  of  our  business  and  problems  of  financing  deferred  pay- 
ments make  it  necessary  that  we  adhere  to  terms  of  at  least  25%,  with  order  and 
balance,  draft  attached  to  bill  of  lading,  with  privilege  of  inspection.  How  can 
we  best  fulfill  the  Building  ^nd  Loan  requirements  with  the  above  facts  to 
consider  ? 

For  the  two  best  plans  we  olTer  as   follows: 

First  Priw tl5  GO 

Second  Prize 10  00 

The  Plan  should  include  suggestions  for  printed 
forms  for  accompanying  shipments.  Address  your 
letter  to  Building  and  Loan  Department,  care  of 
Company. 

You  should  have  the  Aladdin  catalog  on  your  deik. 

It  tells  the  story  of  the  greatest  service  organization  for  the  modest  home 
builder  ever  gathered  together.  You  will  really  need  to  be  informed  fully  on 
the  subject  of  Aladdin  Readi-Cut  Houses  to  discuss  them  with  your  contract 
holders. 

We  earnestly  desire  to  co-operate  for  our  mutual  profit,  believing  we  can 
render  you  many  services  in  the  course  of  our  business  transactions  and 
KNOWING  that  what  we  promise  we  perform. 

Aladdin  lumber  has  set  a  new  standard  of  lumber  quality.  The  modest 
home  builder  is  entitled  to  good  material  in  his  little  home  as  well  as  are  owners 
of  mansions.  The  Aladdin  19H  announcement  blazes  a  new  trail  for  quality. 
One  dollar  will  be  given  for  every  knot  found  in  our  red  cedar  siding  snipped 
from  our  Bay  City  Mills.  In  addition,  we  are  furnishing  clear  flooring,  clear 
interior  finish  and  clear  shingles  with  all  dwelling  houses. 

S«ad  jroot  Uaa  todv  to 

North  American  Construction  Company 

tUf.allfmDtfL        AUddiaATe.,        Bay  City,  Mick. 
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Kentucky  League  Meeting. 

The  annual  meeting  of  the  Kentucky  State  League  of  Local 
Building  Associations  was  held  at  Covington  on  April  29,  1914, 
with  a  good  attendance  of  delegates  from  many  sections  of  the 
state. 

The  convention  was  opened  by  the  president  of  the  League, 
Mr.  Charles  Eugene  Clark,  who  welcomed  the  delegates  and  then 
delivered  his  annual  address,  which  was  an  interesting  review  of 
the  building  association  movement  in  the  state  and  nation.  He 
stated  that  the  associations  of  the  state  were  prospering,  that  a 
number  of  new  associations  had  been  formed  during  the  past 
year,  and  that  they  were  now  handling  about  $20,000,000.  Touch- 
ing on  legislation,  he  made  it  clear  why  every  association  should 
be  a  member  of  the  League: 

"Our  fortunate  and  happy  experience  in  the  matter  of  escap- 
ing burdensome  taxation  will  be  made  known  to  you  through  one 
of  the  distinguished  speakers  of  the  evening,  and  through  whose 
efforts,  as  chairman  of  the  Committee  on  Taxation,  these  results 
were  largely  attained.  I  pause  to  emphasize  the  fact,  that  it  is 
through  organization  that  most  which  is  good  is  largely  attained. 
For  it  was  through  the  zealous  and  watchful  care  of  our  League 
that  we  came  out  ahead  of  the  hounds,  in  the  matter  of  taxation. 
And  by  reason  of  the  ever-growing  desire  of  the  taxing  authority 
not  only  in  Kentucky,  but  throughout  the  Union,  it  is  becoming 
more  pertinent  and  necessary  that  we  be  ever  on  our  guard  in 
order  that  we  be  not  burdened  with  taxation  that  shall  prove 
ruinous  to  us.  This  can  only  be  achieved  by  a  thorough  organiza- 
tion ;  one  that  is  ever  alert,  and  ready  to  give  the  alarm  and  afford 
assistance  in  providing  the  remedy,  which  will  enable  us  to  avoid 
all  undue  burdens.  It  emphasizes  the  fact,  that  in  union  there  is 
strength,  and  the  necessity  for  a  thorough  organization." 

Referring  to  the  last  U.  S.  League  meeting,  he  said,  among 
other  things: 

"Among  the  questions  that  were  brought  to  the  attention  of  the 
League  was  that  of  the  establishment  of  a  Bureau  of  Publicity,  for 
the  protection  and  promotion  of  our  cause ;  a  question  that  is  be- 
coming even  more  vital  to  our  associations  throughout  the  Union, 
and  one  which  means  much  for  our  future  welfare.  For  such  a 
Bureau  will  not  only  give  a  wider  publicity  to  our  movement,  but 
will  more  largely  introduce  our  associations  in  many  communities, 
where  they  are  now  unknown,  and  will  at  the  same  time  afford 
us  protection  against  enactments  of  much  hostile  and  unwise  l^s- 
lation,  which  would  not  only  restrict  our  efforts,  but  would  also 
in  a  large  degree  retard  the  advancement  and  the  general  welfare 
of  those  states  and  communities,  wherein  such  adverse  legislation 
is  enacted.  This  Bureau  has  been  ably  championed  by  the  dis- 
tinguished editor  of  the  American  Building  Association  News, 
the  Hon.  Henry  S.  Rosenthal,  whose  wise  counsel  has  ever  meant 
so  much  for  our  general  weal." 

Following  the  president's  address,  Thomas  H.  Barker,  of  Louis- 
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ville,  spoke  upon  "Taxation  and  Other  Vital  Questions ;"  Judge 
Otto  Wolf,  of  Newport,  Ky.,  took  for  his  subject  "Benefits  of  the 
League;"  Boyce  Watkins,  of  Louisville,  "Can  the  Building  and 
Loan  Plan  Be  Made  the  Basis  of  Rural  Credits  ?"  C.  C.  Hieatt, 
of  Louisville,  delivered  the  concluding  address,  "The  Use  of  Build- 
ing and  Loan  Associations  in  the  Development  of  the  City."  The 
delegates  were  entertained  with  a  banquet  by  President  Charles 
Eugene  Qark. 

One  of  the  chief  features  of  the  meeting  was  the  assertion 
that  the  associations  are  prohibited  from  making  further  loans 
on  account  of  the  Greene-Glenn  fire  insurance  law.  Mr.  A.  V.  C. 
Grant  and  Judge  M.  T.  Shine  offered  a  resolution  directing  a 
committee  to  correspond  with  Governor  James  B.  McCreary,  or 
wait  on  him  if  necessary,  with  a  view  of  having  a  special  session 
of  the  Legislature  called  to  repeal  the  present  law  and  place  con- 
ditions so  that  the  insurance  companies  can  return  to  Kentucky. 
The  committee  appointed  is  composed  of  Ben  A.  Adams,  Charles 
Eugene  Qark,  John  R.  Bullock,  Thomas  Gleason,  H.  A.  Schroetter 
and  A.  V.  C.  Grant. 

The  next  meeting  will  be  held  in  Louisville. 

Officers  elected  were:  Charles  Eugene  Qark^  of  Covington, 
president ;  Thcxnas  A.  Barker,  Louisville,  vice-president ;  Judge 
Otto  Wolf,  Newport,  second  vice-president;  H.  A.  Schroetter, 
Covington,  secretary;  J.  Tilden  Reinke,  Covington,  treasurer; 
directors,  W.  A.  Patterson,  George  Balme,  Boyce  Watkins,  C.  A.  J. 
Walker  and  Matthew  Harold. 


Arkansas  State  League. 

J.  H.  Bilheimer,  secretary,  has  issued  a  circular  letter  announc- 
ing the  importance  of  building  associations  affiliating  themselves 
with  the  new  state  league. 

This  league  will  apply  for  membership  in  the  United  States 
League,  an  organization  composed  of  the  various  state  leagues, 
which  meets  annually,  and  where  the  great  problems  affecting 
building  and  loan  associations  are  discussed  and  explained. 

In  organizing  our  state  league,  it  was  thought  advisable  to  col- 
lect a  small  sum  from  each  association  to  defray  the  necessary 
expenses.  All  associations  whose  capital  stock  subscribed  is  not 
to  exceed  $100,000.00  are  asked  to  remit  $2.50  with  their  applica- 
tion for  membership,  and  $5.00  for  those  over  $100,000.00  capital 
stock  subscribed.  Those  associations  present  at  the  meeting  are 
asked  to  remit  as  early  as  possible.  To  those  associations  who 
were  not  represented,  we  make  an  earnest  appeal  to  join  the 
league.  The  expense  is  small  compared  to  the  benefits  the  asso- 
ciations will  derive.  It  is  the  desire  of  the  Executive  Council  that 
every  building  and  loan  association  in  the  state  join,  and  we  hope 
to  hear  from  each  and  every  one. 

By  order  of  the  Executive  Council. 

J.  H.  Bilheimer,  Secretary. 
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Washington  Preparing  for  the  Convention. 

The  building  associations  of  Washington  are  making  extensive 
preparations  for  the  convention  and  for  the  entertainment  of  the 
delegates  to  the  U.  S.  League  meeting,  to  be  held  in  that  city 
July  27th-29th. 

The  business  men  of  the  Capital  are  making  plans  for  the 
entertainment  of  the  delegates,  and  the  Building  Association  Q>un- 
cil  has  appointed  a  committee  on  arrangements,  including  Julius 
A.  Maedel,  Wharton  E.  Lester  and  G.  M.  Enunerick. 

Delegates  to  the  convention  are  to  be  taken  on  a  trip  to  Mount 
Vernon,  and  will  be  given  sightseeing  rides  about  the  city. 

The  National  Association  of  Examiners,  composed  of  officials 
appointed  by  the  state  governments  to  supervise  the  building  and 
loan  associations  in  their  respective  states,  will  hold  its  third  an- 
nual meeting  in  Washington  at  the  same  time  the  League  meets. 

The  Raleigh  Hotel,  Washington,  D.  C,  has  been  designated  as 
official  headquarters  of  the  United  States  League  of  Building  and 
Loan  Associations.  It  is  located  at  Twelfth  Street  and  Penn- 
sylvania Avenue. 

Louisiana  Lei^e  of  Homestead  and  Buildmg  and  Loan 

Associations. 

The  twenty-third  annual  meeting  of  the  Louisiana  League  of 
Homestead,  Building  and  Loan  Associations,  held  on  April  24 
and  25,  in  New  Iberia,  was  one  of  the  most  successful,  both  in 
point  of  attendance  and  of  matters  of  general  interest,  that  was 
ever  held.  The  entertainment  features  provided  by  the  New 
Iberia  committee  were  most  enjoyable,  especially  the  visit  to  the 
New  Iberia  salt  mine.  New  Orleans  was  represented  by  eighty- 
five  delegates,  members  of  the  various  homestead,  building  and 
loan  associations. 

The  following  officers  were  elected :  President,  M.  J.  Hartson, 
New  Orleans;  first  vice-president,  E.  F.  Millard,  New  Iberia; 
second  vice-president,  F.  C.  Querens,  New  Orleans;  secretary, 
Emile  A.  Wagner,  New  Orleans;  treasurer,  J.  A.  Davilla,  New 
Orleans;  members  of  the  Executive  Committee:  R.  L.  Prophit, 
Jr.,  Monroe,  and  A.  C.  Andry,  New  Orleans;  delegates  to  the 
United  States  League  meeting,  to  be  held  in  Washington:  W.  J. 
Bayersdorffer,  Shreveport;  W.  B.  Turner,  Alexandria;  J.  B. 
Barremore,  Lake  Charles;  H.  L.  Loomis,  W.  R.  Douglas  and 
E.  A.  Wagner,  new  Orleans. 

Mr.  Geo.  C.  Walshe,  of  New  Orleans,  was  elected  a  del^;ate, 
and  Mr.  W.  G.  Weeks,  of  New  Iberia,  alternate  to  the  Interna- 
tional Congress,  to  be  held  in  London  in  the  early  part  of  August. 

Among  the  resolutions  adopted  was  one  commending  the  U.  S. 
League  in  the  selection  of  W.  J.  Bayersdorffer,  of  Shreveport,  as 
president,  and  another  endorsing  the  New  Orleans  Exposition  of 
Big  Ideas.    Monroe  was  selected  as  the  next  meeting  place. 
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Dlinois  Buflding  Assodatiaii  League. 

A  special  meeting  of  the  executive  committee  of  the  Building 
Association  League  of  Illinois  was  held  at  Chicago,  and  a  great 
deal  of  important  business  transacted.  The  report  of  the  Publicity 
Committee  was  submitted. 

The  appointment  of  sixteen  delegates  and  alternates  to  the 
United  States  League  meeting  at  Washington  was  disposed  of. 
The  annual  meeting  of  the  League  will  be  held  at  Moline,  Illinois, 
October  8th  and  9th.  The  arrangement  of  program  was  left  to  a 
special  committee  of  five. 

A  recommendation  was  made  to  the  United  States  League  in 
r^;ard  to  war  taxation  exemption  of  building  and  loan  associations. 
Mark  D.  Rider,  President ;  B.  G.  Vasen,  Secretary. 


Nilwaiikee  Secretaries'  Association  Invites  Gov.  McGovem 

to  Speak. 

The  Association  of  Secretaries  of  Savings,  Loan  and  Building 
Associations  of  Milwaukee  County  met  in  the  Republican  House. 
Dinner  was  served  at  7  o'clock. 

Committees  appointed  for  the  year  are:  Law  and  Legislation, 
John  J.  Maher,  E.  P.  Nemmers,  Lawrence  N.  Conlan ;  Entertain- 
ment, Louis  A.  Pons,  C.  P.  J.  Kamba,  Lorenz  Wagner ;  Advertis- 
ing and  Publicity,  Theodore  Mueller,  M.  A.  Chybowski  and  J.  M. 
Schneider ;  Membership,  L.  J.  Thiefenthaler,  B.  A.  L.  Czerwinski 
and  S.  S.  Weil. 


South  Carolina  League. 

P.  W.  Spener,  of  the  Mechanics'  Building  and  Loan  Associa- 
tion of  Rock  Hill,  is  busy  arranging  the  program  for  the  meeting 
of  the  State  Building  and  Loan  League,  which  will  be  held  in  Rock 
Hill  the  latter  part  of  June.  The  two  local  associations  will 
arrange  a  number  of  social  features  for  the  meeting  and  the 
delegates  will  be  given  a  royal  time. 


Metropolitan  Lei^e 

The  regular  annual  dinner  of  the  Metropolitan  League  was 
held  at  the  Brevoort  Hotel  in  New  York  City.  Over  three  hundred 
of  the  leading  building  association  men  and  their  wives  were 
present. 

Many  interesting  addresses  were  delivered.  The  address  of 
Mr.  Howell,  on  Land  Banks,  will  appear  in  our  next  issue. 


— If  a  big  man  can  get  from  a  small  man  a  thought  that  helps, 
what  an  opportunity  there  is  for  the  small  man  to  grow  if  he'll 
study  the  ways  of  big  men ! 
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Correspoodence. 

UNCLE  SAM  AND  FARM  LOANS. 

Omaha,  Neb.,  May  1,  1914. 
Editor  News: 

Our  good  friend  and  co-laborer,  Mr.  £.  L.  Keesler,  of  Charlotte,  N.  C, 
in  his  letter  in  ^our  publication  under  date  of  April  8,  1914,  sounds  the 
alarm  to  the  building  association  men  of  the  country  to  waken  up  before 
all  hopes  of  the  building  associations  getting  the  farm  loan  business  are 
irretrievably  lost  Mr.  Keesler  does  well  to  call  our  attention  to  this, 
and  yet  there  are  certain  fundamental  conditions  surrounding  this  whole 
proposition  which  he  did  not  touch  upon. 

The  great  difficulty,  as  most  of  us  see  the  situation,  is  this — that 
until  we  standardize  the  building  association  business  of  the  nation,  we 
have  nothing  to  offer  to  Congress  which  they  can  seize  upon  and  effect- 
ively put  into  operation.  The  laws  of  no  two  states,  governing  building 
and  loan  associations,  are  the  same.  As  a  matter  of  fact  not  many  asso- 
ciations in  the  same  state  are  operated  on  the  same  plan — some  asso- 
ciations of  the  old  type  charging  premiums  on  their  loans;  some  are  of 
the  Philadelphia  tsrpe — that  is,  not  yet  "up  with  the  procession;"  some 
are  of  the  North  Carolina  type,  paying  a  greater  rate  of  dividend  than 
is  the  rate  of  interest  they  receive  on  loans,  and  so  on  ad  infinitum.  The 
great  fact  confronting  us  is,  that  our  business  must  be  standardized  in 
order  to  be  of  assistance  to  Congress  and  to  the  farmers.  Fundamentally, 
the  plan  that  we  offer  is  all  that  can  be  asked,  for  without  question, 
co-operation  is  the  solution  of  practically  all  of  our  economic  ills,  but  it  is 
strictly  "up  to  us"  to  secure  such  amendments  of  our  state  and  national 
laws  as  to  make  our  associations  more  nearly  uniform  and  therefore 
workable  from  one  end  of  the  United  States  to  the  other. 

Personally,  I  do  not  look  with  favor  on  the  debenture  bond  proposi- 
tion for  building  and  loan  associations.  Such  companies  may  be  worked 
out  as  can  handle  the  farm  loan  business  on  this  basis,  but  it  is  so  far 
from  our  basic  principles  that  I  fear  greater  evil  from  this  plan  of  pro- 
cedure than  good.  Again,  if  Messrs.  Moss  and  Fletcher  secure  the 
enactment  of  a  law  by  Congress  for  the  handling  of  farm  loans,  it  will 
not  affect  us  except  in  a  most  helpful  way.  There  are  a  number  of 
reasons  for  this : 

First:  Uncle  Sam  moves  slowly  "his  wonders  to  perform,"  and  it 
will  be  years  before  he  gets  the  organization  perfected  and  into  the  field 
to  do  business  after  he  gets  a  law  on  the  statute  books,  and  this  latter 
accomplishment  may  require  years  for  him  to  bring  to  pass. 

Second:  Uncle  Sam's  method  of  tying  up  every  one  of  his  trans- 
actions with  about  fifty-seven  different  varieties  of  red-tape  will  not 
appeal  to  the  average  American  farmer.  It  will  be  a  mighty  slow  job 
after  his  machinery  is  set  up,  oiled  and  ready  to  run,  before  the  money 
is  actually  paid  out  to  a  farmer  on  his  application. 

Third:  Your  Uncle  Sam  will  not  loan  nearly  as  large  a  percentage 
of  the  actual  going  value  of  a  farm  as  we  building  association  men  can 
and  will,  and  take  my  word  for  it,  our  loans  will  be  just  as  safe  as  his. 

Fourth:  Borrowing  money  of  a  home  co-operative  building  asso- 
ciation is  "next  better  than  borrowing  of  a  neighbor,"  as  action  is  more 
prompt;  all  mortgage  papers  are  always  in  the  association  office  until  the 
loan  is  repaid ;  repayments  may  be  made  any  day  and  proper  endorsement 
at  once  made  on  the  note  (no  waiting  five  years  before  any  of  the  princi- 
pal can  be  repaid,  as  is  now  proposed  by  Messrs.  Moss  and  Fletcher), 
and  in  the  case  of  the  farmer  borrowing  of  our  building  associations, 
there  will  be  no  government  official  prying  into  Mr.  Farmer's  accounts,  as, 
in  time,  will  be  the  case  where  the  government  takes  over  the  farm 
loan  business. 
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Fifth:  Uncle  Sam's  lower  rate  will  have  a  tendency  to  reduce  the 
exorbitant  rates  charged  by  some  building  associations  throughout  the 
country,  thereby  bringing  benefits  to  the  city  man  as  well  as  to  the  farmer. 

What  we  should  do,  is  to  do  business  as  the  Ohio  association  men 
are  already  doing.  I  do  not  believe  that  there  are  many  states  in  which 
an  amendment  of  the  state  laws  is  necessary  to  enable  our  associations  to 

fet  down  to  business  making  farm  loans.  As  a  rule,  I  think  you  will 
nd  that  an  amendment  of  the  association's  by-laws,  to  provide  for  a  new 
class  of  stock,  payable  annually  or  semi-annualhr,  with  interest  payable  at 
the  same  time  as  the  dues  on  the  stock,  is  sufficient.  This  is  worthy  of 
the  investigation  of  every  building  association  man  who  desires  to  go  into 
the  farm  loan  business.  I  realize  as  well  as  any  one  that  the  great 
difficulty  is  the  lack  of  funds,  but  that  will  be  overcome  by  slow,  patient 
endeavor. 

If  the  government  goes  into  the  farm  loan  business,  we  association 
men  still  have  the  cities  as  our  special  and  original  field;  with  the  privilege 
of  reaching  out  and  in  time  gathering  in  just  as  many  farm  loan  applica- 
tions as  we  have  funds  to  fill.  In  time,  if  our  interest  rates  are  not  more 
than  one  per  cent  higher  than  the  government  rate,  we  will  have  as  big  a 
farm  loan  business  as  the  government  itself.  Growth  will  come  slowly 
in  this  department  as  has  our  growth  in  the  city  business,  but  we  will 
find  that  our  farmer  friends  will  prefer  to  do  business  with  neighbors 
through  our  building  associations,  with  the  simplicity  offered  by  our 
plan,  rather  than  with  Uncle  Sam,  with  all  his  red-tape,  over-inspection 
methods,  etc.;  besides  the  farm  loan  business  is  a  big  stake  to  play  for, 
and  worthy  of  our  very  best  efforts,  in  the  way  of  working  out  definite 
plans,  and  of  infinite  patience  in  carrying  out  the  details  of  the  scheme 
to  make  it  absolutely  safe  and  workable  and  still  as  simple  as  the  present 
up-to-date  method  of  handling  our  city  building  association  business. 

As  a  matter  of  fact,  our  building  association  organizers  are  only 
coming  into  their  own  of  recent  years,  and  funds  are  more  easily  secured 
each  day  in  all  parts  of  the  count xy  than  ten  years  ago;  and  with  the 
same  sane,  clean  method  of  handling  this  business  in  the  future  as  has 
obtained  in  the  past,  we  will  find  that  more  funds  will  be  offered  us 
than  we  are  able  to  safely  place.  The  debenture  bond  plan  had  best  be 
worked  out  by  a  kindred  organization  rather  than  by  the  building  asso- 
ciations. If  standardization  of  our  business  by  United  States  laws  should 
be  brought  to  pass,  then  the  debenture  bond  plan  could  perhaps  be  fitted 
into  that  so  as  to  supply  those  parts  of  the  country  with  funds  where 
money  is  now  lacking. 

As  to  standardization  of  our  business,  we  must  ourselves,  at  our 
national  meetings,  decide  that  we  want  such  a  step  taken,  what  we  want 
and  then  plan  to  secure  it.  It  is  quite  possible  that  many  states,  particu- 
larly those  in  the  Eastern  portion  of  the  United  States,  may  not  desire  to 
be  taken  in  on  this  national  basis.  And  again,  the  time  may  not  be  right 
for  this  step,  as  there  still  lingers  in  the  minds  of  some  of  the  older 
building  association  men  a  vivid  remembrance  of  the  old  type  of  "national" 
building  association,  so  that  they  ma^  be  prejudiced  against  a  national 
standardization  of  the  building  association  business.  If  this  cannot  be 
done  nationally,  then  each  state  must  work  out  its  own  problems  for  the 
farmers  just  as  we  have  worked  them  out  so  splendidly  in  all  states  for 
our  cities. 

The  main  proposition  before  us  just  now  is,  to  keep  our  eyes  on  our 

national  legislators,  and  see  to  it  that  they  do  not,  unintentionally  or 

otherwise,  "put  anything  across"  that  will  seriously  cripple  or  hamper 

our  splendid  organizations — organizations  that  have  done  more  for  the 

upbuilding  of  our  cities  and  for  the  establishing  of  our  splendid  American 

citizenship  (without  the  intervention  of  paternalism  in  any  form)   than 

any  other  feature  of  our  national  economic  life. 

Yours  truly, 

Geo.  F.  Gilmore. 
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Indiana  State  Report 

About  8,000  homes  were  i}ought  in  Indiana  in  the  year  1913  through  the 
building  and  loan  associations,  according  to  the  annual  report  of  John  J. 
Keegan,  chief  clerk  of  the  state  building  and  loan  department,  which  has 
just  been  issued. 

There  are  now  323  associations  in  the  state,  a  net  gain  of  eighteen  in 
comparison  with  the  number  of  the  previous  year,  and  their  total  assets 
amount  to  $53,878,749.38. 

The  assets  of  the  iifty-seven  associations  in  Marion  county  amount  to 
approximately  $13,000,000.  Eight  new  associations  have  been  organized  in 
Indianapolis  within  the  past  year.  The  receipts  of  the  state  department  for 
the  year  were  $3,857.02,  representing  examination  fees  paid,  and  the  ex- 
penses aggregated  $8,167.83. 

High  Standard  Maintained. 

Mr.  Keegan  prefaces  his  detailed  report  concerning  the  various  asso- 
ciations with  a  statement  as  follows: 

"This  bureau  was  under  the  direct  supervision  of  Gilbert  H.  Hendren 
until  June  1,  1913,  who,  with  the  co-operation  of  the  auditor  of  state,  placed 
the  building  and  loan  association  department  on  so  high  a  plane  that  the 
effort  of  myself  since  succeeding  Mr.  Hendren  has  been  directed  toward 
maintaining  the  standard  rather  than  hoping  to  make  any  great  advance. 

"The  building  and  loan  associations  under  the  supervision  of  this  bureau 
have  adopted  very  conservative  and  advanced  business  methods  and  as  a 
result  have  made  marked  progress  during  the  past  year. 

"This  report  shows  that  323  associations  have  filed  their  annual  state- 
ments with  this  department  in  accordance  with  the  law.  The  gross  assets 
of  the  building  and  loan  associations  in  the  State  of  Indiana,  with  the  end 
of  the  year  1913.  amounted  to  $53,878,749.38,  an  increase  in  comparison 
with  1912  of  $2,776,627.53.  This  increase  in  the  assets  of  the  associations 
must  be  a  source  of  satisfaction  and  consolation  to  the  painstaking  officers, 
directors  and  managers  of  these  institutions  who,  by  their  earnest,  industrious 
efforts,  are  responsible  for  this  increased  confidence  shown  by  the  general 
public  in  the  building  and  loan  associations. 

Many  Homes  Improved. 

"With  as  good  information  as  the  department  could  obtain,  about  8,000 
new  homes  were  'built  or  purchased  and  thousands  of  loans  were  made  to 
members  to  improve  homes  already  owned  by  such  members  during  the 
year  1913. 

"During  the  year  1913  ten  associations  passed  out  of  existence  either  by 

consolidation  with  other  associations  or  by  liquidation.    This,  however,  has 

been  more  than  offset  by  the  incorporation  of  twenty-eight  associations, 

and  several  of  the  old  associations  have  increased  their  capital  stock. 

"It  is  with  a  great  deal  of  pleasure  that  we  note  the  very  friendly  co- 
operation of  all  the  officers  of  the  various  associations  with  this  department. 
Not  an  order,  a  suggestion  or  a  request  has  emanated  from  this  department 
that  did  not  meet  with  an  immediate  compliance  on  the  part  of  our  associa- 
tions. There  is  scarcely  a  state  in  the  Union  or  a  legislative  reference 
bureau  that  has  not  during  the  year  written  for  a  copy  of  this  state's  build- 
ing and  loan  association  laws,  and  the  Indiana  law  usually  is  referred  to 
as  the  ideal  law  on  the  building  and  loan  subject.'' 
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HAVE  YOU  MONEY  ENOUGH 

To  Buy  or  Build  Your  Own  Home? 

The  spring  building  season  is  at  hand,  and  those  who  need  real  estate  first 
mortgage  loans  will  find  this  Association  has  the  best  plan  of  repayment. 

A   FEW  REASONS   WHY  OUR   FLAN   IS  THE  BEST. 

1.  Loans  are  made  on  the  monthly  payment  plan  of  $1.00  on  every 
$100  borrowed. 

2.  You  can  pay  any  amount  over  the  regular  payment  at  any  time. 

3.  When  $50  or  $100  has  been  paid  on  principal  your  interest  is  reduced. 

4.  The  reduction  in  interest  can  then  be  applied  on  principal  and  the 
loan  reduced  more  rapidly. 

5.  We  pay  you  interest  on  the  amounts  you  pay  on  the  principal.    Read 
that  again. 

6.  There  are  no  extras.     The  only  expense  is  the  making  of  papers  and 
the  inspection  fee. 

7.  No  delays.    When  passed  upon,  loans  are  made  promptly. 

8.  You  have  the  counsel  and  advice  of  an  Association  with  thirty-one 
years  of  experience  in  this  line  of  business. 

9.  You  have  complete  possession  of  your  home  during  the  entire  time 
of  repayment  of  the  loan. 

Hold  a  Deed  to  Your  Own  Home  Instead  of  a  Package  of  Rent  Receipts 

that  Will  Never  Bring  You  Anything, 
Any  question  in  reference  to  Loans  or  Savings  Accounts  will  be  cheer- 
fully and  courteously  answered  at  our  office  or  by  mail. 

Union  Loan  and  Savings  Association  of  Freeport. 

Member  State  Building  Association  League  of  Illinois. 

Organized  June,  1883.  Assets  $865,648.86 

152  Stephenson  Street. 


BUCKEYE  SAVINGS  AND  LOAN  COMPANY,  BELLAIRE,  OHIO. 

AcnvB  Money. 

The  dollars  that  do  things;  pay  debts  and  provide  wages,  are  often  the 
dollars  which  are  saved  by  one  man  and  loaned  to  another. 

People  need  money  to  help  pay  for  homes.  They  give  the  best  security ; 
a  first  mortgage  on  real  estate. 

This  money  is  mostly  used  to  pay  for  labor  and  material.  It  goes  to 
the  best  American  labor,  carpenters  and  lumber  men,  painters,  plasterers  and 
others.  Almost  every  working  man,  the  farmer  included,  may  receive  in  his 
turn,  some  of  this  cash. 

Every  dollar  of  the  three  million  loaned  by  The  Buckeye  Savings  and 
Loan  Co.,  of  Bellaire,  Ohio,  is  secured  by  a  first  mortgage  on  real  estate. 

Nearly  all  of  this  money  has  been  used  for  the  purchase  and  improve- 
ment of  homes. 

It  is  all  active,  working  money ;  the  kind  that  does  good.  It  adds  to 
the  value  of  real  estate,  and  by  increasing  the  amount  of  real  property, 
reduces  ^e  tax  rate. 

System  and  economy  permit  the  payment  of  a  fair  rate  of  interest  to 
depositors;  five  per  cent,  which  is  compounded  twice  a  year. 

Your  Business  With  the  Buckeye  Is  Strictly  Confidential. 


DETROIT  AND  NORTHERN  MICHIGAN  BUILDING  AND 

LOAN  ASSOCIATION, 
Hancock,  Michigan. 

'7/  one  would  be  happy,  let  him  forget  himself 
and  go  t^out  making  someone  else  happy,*' — ^Whiting. 

You  will  feel  more  like  making  someone  happy — if  you  are  beyond  gaunt 
want.    A  fund  in  our  association  is  a  foundation  of  happiness  if  rightly  used. 
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CUMBERLAND,  OF   PORTLAND,   MAINE. 

Offices  at  57  Exchange  St.,  Rooms  27-27a,  First  National  Bank  Building 

The  "Cumberland"  has  always  paid  its  shares  in  full  at  maturity. 

The  "Cumberland"  has  never  caUed  in  any  series. 

The  "Cumberland''  has  matured  twenty-four  series. 

A  series  matures  every  six  months  and  is  paid  in  cash. 

All  shareholders  in  the  twenty-fifth  series  are  now  paid  the  full  face  value 

of  their  shares. 
The  "Cumberland"  paid  to  the  shareholders  in  the  24th  series,  the  first  of 

May,  117,468.48. 
The  holder  of  one  share  received  $203.18  for  $138.00  paid  in,  the  dividend 

being  $65.18. 
No  borrower  or  investor,  whose  shares  matured,  has  ever  criticised  the 

system. 
The  "Cumberland"  offers  every  reasonable  facility  to  any  family  striving 

to  own  a  home.    Try  it  ! 
The  Secretary  would  be  pleased  to  explain  the  system,  and  show  the  figures 

of  those  who  have  paid  for  their  homes. 
It  is  a  SAFE  proposition. 
It  is  a  SATISFACTORY  proposition. 
It  is  an  ECONOMICAL  proposition. 
It  is  a  HOME  OWNING  proposition. 
Subscriptions  for  any  number  of  shares,  from  one  to  twenty-five,  in  the 

47th  series,  can  now  be  made. 
The  rate  of  dividends  last  year  was  six  and  one-half  per  cent. 
Shardiolders  may  withdraw  at  any  time,  ordinarily  without  notice,  receiving 

the  whole  amount  paid  in  and  nearly  five  per  cent  interest. 

The  Directors  meet  on  the  Second  Wednesday  of  each  month,  at  3  p.  m., 
when  loans  are  made. 

Blank  applications  for  loans  can  he  obtained  at  the  oMce  at  any  time. 

Payments  of  dues  and  interest  must  be  made  on  or  before  the  second 
Wednesday  of  each  month,  on  which  day  alone  the  office  is  sure  to  be  open 
from  9  A.  M.  to  5  p.  M.     Two  per  cent  is  added  after  that  date. 

Note  our  Surplus,  $32,371.59. 

The  object  of  the  Cumberland  Loan  and  Building  Association  is  to 
ASSIST  those  who  are  ambition  to  own  their  homes. 

If  you  own  a  house  lot  and  a  few  hundred  dollars  and  want  to  build  a 
home,  or  if  you  have  a  few  hundred  dollars  and  want  to  buy  a  home,  call 
at  the  oMce  of  the  "Cumberland"  and  have  our  system  explained. 

If  you  haven't  either  the  lot  or  the  money,  you  should  surely  start  a 
"Home  Fund"  by  taking  out  some  shares  in  the  "Cumberland." 

There  is  no  better  way  to  inculcate  the  habit  of  saving  than  by  taking 
out  shares  in  the  "Cumberland." 

Wouldn't  it  be  better — ^wouldn't  it  be  a  business  proposition — to  pay 
your  rent  money  into  your  own  home  instead  of  paying  it  into  your  land- 
lord's pocket? 

Scries  issued  May  and  November,  each  year. 


Loan  and  Building  Association,  Loan  and  Building  Societies,  Loan  and 
Savings  Associations,  Loan  and  Savings  Societies  and  Co-operative  Banks 
frequently  mislead  the  public  by  the  name.  These  Associations  do  not  build ; 
they  do  nothing  like  a  banking  business;  they  receive  no  deposits  subject  to 
check  and  they  do  not  buy  or  invest  in  stocks  or  bonds. 

A  committee  of  three  examine  the  property,  an  attorney  examines  the 
title,  many  directors  consider  the  character  and  standing  of  the  applicant. 
Therefore,  Loan  Associations  fully  merit  the  patronage  and  confidence  of 
the  investing  public,  particularly  of  the  young. 

The  borrower  understands,  when  he  pays  111.50  monthly  on  his  loan  of 
$1,000,  that  he  is  paying  $5.00  principal,  $5.00  interest,  $1.50  premium  (which 
is  really  interest),  but  will  receive  as  large  a  dividend  to  be  credited  on  his 
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loan  as  the  investor  of  $5.00;  that  the  net  cost  of  interest  will  be  less  than 
six  per  cent  and  his  home  will  be  paid  for  in  about  eleven  years.  He  will 
surely  secure  a  home  at  a  moderate  and  reasonable  cost. 

The  state  statutes  do  not  allow  an  interest  charge  exceeding  eight  per 
cent  The  state  has  supervision  over  all  their  affairs  by  the  most  efficient 
and  experienced  commissioners. 

The  officers  of  the  "Cumberland"  are  alzvays  pleased  to  explain  every- 
thing  about  the  loan  business,  their  system  of  accounts,  and  particularly  ^h^ 
disposition  of  the  profits, 

A  SAFE  INVESTMENT. 

The  matter  of  the  investment  of  money  so  that  it  will  bring  in  a  fair 
income  return,  and  at  the  same  time  eliminate  the  element  of  risk  as  far  as 
possible,  is  one  of  great  importance. 

It  is  not  possible  for  any  one  to  foretell  the  market  fluctuations  of  any 
security  from  day  to  day,  or  from  week  to  week.  Important  events  that 
are  constantly  transpiring — ^many  unexpectedly — influence  their  rise  and  fall. 
One  can  only  get  the  best  obtainable  information,  and  be  governed  by  the 
intrinsic  merit  shown  by  statements  of  earnings,  and  the  length  of  time 
dividends  have  been  earned  and  paid,  or  prospective  dividends. 

For  the  man  of  moderate  means  and  the  wage-earner  the  building  asso- 
ciation ranks  above  every  other  financial  institution  both  in  regard  to  safety 
and  fair  returns.  The  loans  are  all  made  on  first  mortgage  security  which 
eliminates  the  element  of  speculation  and  makes  security  as  safe  as  it  can 
possibly  be  made,  while  the  economic  management  of  the  association  enables 
them  to  pay  a  higher  rate  of  dividend  than  other  financial  institutions. 


The  business-like  way  of 

Making  your  Association  grow 

is  to  adopt  the  same  modem  methods  as  other 
uptodate  business  firms : 

Advertise  judiciously. 

I  can  serve  you  effectively  in  these  efforts.     For  12  years 

I  have  specialized  in  building  association  advertising. 

Good  work  and  conscientious  service  has  given  me  a 

National  reputation. 
Send  for  booklet  of  credentials. 

C.  R.  Lippmann, 

Advertising  CoanMelor, 
37  E  28th  Street,  New  York. 
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A  GOOD  INVESTMENT. 

A  New  Jersey  publication,  The  Republican,  of  Hudson,  N.  J.,  writes: 
The  excellent  report  of  the  Hudson  Savings  and  Loan  Association  just  made 
public  shows  the  necessity  for  such  an  institution  in  this  community.  The 
printed  figures  mean  little,  save  as  they  reveal  the  immense  amount  of  work 
that  has  been  done,  quietly  but  thoroughly.  The  figures  do  not  show  the 
number  of  homes  started,  nor  does  the  table  of  buildings  begun  reveal  the 
secret  ambitions  in  many  a  member's  heart,  to  a  little  later  start  out  for 
himself  with  a  home  of  his  own.  We  talk  about  diamond  rings  as  engage- 
ment presents ;  a  book  in  the  Savings  and  Loan  Association  might  not  be  as 
glittering  an  ornament  for  the  hand,  but  it  will  prove  a  good  deal  more 
satisfactory  to  the  head  and  heart ;  our  advice  to  any  young  man  contemplat- 
ing matrimony  is  to  give  the  girl  a  plain  gold  ring  and  put  the  cost  of  the 
diamond  in  shares  in  the  association.  She  might  be  a  little  disappointed  the 
first  evening,  but  she'd  be  a  deal  happier  living  in  her  own  home  all  the 
evenings  after  the  wedding  and  that's  what  counts.  And  it  isn't  necessary  to 
have  asked  the  girl  to  even  contemplate  matrimony  or  a  house  to  make 
investing  in  this  field  a  worth  while  thing  to  do.  Share  holding  in  the 
Savings  and  Loan  Association  is  but  a  step  in  teaching  one  to  save,  and  money 
that  is  never  missed  is  stowed  away  in  this  manner  to  come  to  light  even- 
tually in  a  largely  increased  amount.  So  successful  is  the  undertaking  that 
we  have  no  hesitation  in  breaking  away  from  our  rule  and  advising  every 
man  and  woman  anxious  to  save  money  to  take  as  many  shares  as  he  or 
she  can  afford  in  this  local  institution. 

Hudson  Savings  and  Loan  Association,  Hudson,  N.  Y. 


AGENTS  WANTED. 

Insurance  Co.  of  North  America  f^i 

PHIL.ADBL.PHIA.  I>A. 

Capital,  $4,000,000.00  Assata,  917.816.188  67 

Surplus  to  Policy  Holdera.  $8.884.87 1 .06 

This  Company  was  doing  bosinen  when  George  Washington  waa  President. 

W.  N.  JOHNSON,  Geni  Agent  B.  L.  WEST,  Ast't  Geni  Agent 

76  West  Monroe  Street,  CMcagOt  ill. 

9llir(Eimapnialto$aiitng»nift  Van 


I«t4   MAIMtCV  aTMCCV 


•  •Mil 


Jua*  Sra.1913, 


W.  I.  ^obBMo.  Ottn*l  Ac«Bt. 
T6  VMt  Monro*  St., 
Ctaloofro,   Ills. 


Doar  Sir: 


In  rs  Tornado  of  llsreb  £3.  inS. 


«•  AMlro  to  eonpntalsto  yon  and  tbo  Invraaoo  rnajiuj  of  Bortk 
iMrlea  for  tho  proapt  and  Tory  satisfaotory  asaaor  la  abSoh  yon  sdiastot 
o«r  tornado  loaoaa  airfrroratlnr  OTor  $80,000.  *«-••■ 

In  dooldinf  apoa  a  eonany  «lth  wMob  to  tranaaot  boslaaaa  of 
saeh  vast  laportanee  to  oor  AaaooiatSon.   It  Is  flTatifyina  to  kno*  tbat  ** 
oalaotad  on*  of  aaoli  stronftb  and  roll ablljty.  ^^ 

Toars  irary  tnily, 

Tba  CuaorrattT*  SaTlnfrs  »  Loan  Asa^'a. 
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MOINTHUrY   DUBS 


ILLINOIS. 

The  Lessing  Building  and  Loan  Association,  of  Chicago,  has  just  issued 
a  circular  letter  to  its  members  as  follows: 
"Dear  Members: — 

"By  sending  to  you  the  Annual  Statement  we  take  pleasure  in  calling 
your  attention  to  the  record  of  our  business  up  to  date. 

"The  sura  of  $1,574,300  have  been  received  and  dispursed  during  the  life 
of  the  association  without  one  penny  of  loss  through  poor  loans  or  otherwise. 
The  statement  shows  that  there  is  no  interest  outstanding  from  our  bor- 
rowers.   Surely  a  fine,  clean  record! 

"The  stockholders  have  received  for  profits  and  interest  the  sum  of 
$153,270. 

"The  statement  shows  no  real  estate  on  hand,  all  the  cash  loaned  out 
on  first  mortgages  secured  on  improved  property  in  Chicago. 

"Our  growing  reserve  fund,  required  by  the  state  law,  which  is  now 
$2,260,  is  an  added  safe^ard  against  loss. 

"For  some  information  to  our  members,  it  is  stated  that  there  are  in 
the  State  of  Illinois  591  building  and  loan  associations  with  172,456  mem- 
bers and  $74,547,794  assets,  of  which  there  are  in  the  city  of  Chicago  219 
associations  with  50,000  members  and  $23,056,332  assets. 

"The  past  years,  especially  the  last  one,  show  a  steady  growth  of  our 
association,  and  our  members  recognize  the  value  of  systematically  saving 
a  portion  of  their  earnings  and  the  benefits  in  loaning  money  for  securing 
a  home  through  our  association. 

"Will  you  not  explain  the  plans  and  benefits  of  our  association  to  your 
friends  ? 

As  our  office  is  open  daily,  except  Sundays,  we  invite  investigation,  and 
if  there  is  anything  to  explain,  we  will  be  glad  to  give  any  desired  informa- 
tion. Very  truly  yours, 

"Lessing  Building  and  Loan  AssoaAxioN, 

"Oscar  Kuehne,  Secretary." 

The  assets  of  the  Lessing  Building  and  Loan  Association  are  given  as 
$105,607.66;  reserve  fund,  $2,260. 

4  The  Mechanics  Homestead  and  Loan  Association,  of  Galesburg,  has 
assets  of  $1,682,000;  contingent  fund,  $43,000.    Lake  W.  Sanborn,  secretary. 

MASSACHUSETTS. 

^1  The  West  Roxbury  Cooperative  Bank  has  assets  of  $1,020,014;  guaranty 
fund,  $12,031 ;  surplus,  $8,9^.    Benj.  H.  Jones,  treasurer. 

MISSOURI. 

fl  The  New  Century  Building  and  Loan  Association,  of  St.  Louis,  is  celebrat- 
ing its  eighth  anniversary,  and  in  honor  of  this  evient  inaugurated  a  new 
series  of  stock  last  month.  A  gratifying  inquiry  is  being  evinced,  in  keeping 
with  a  quickening  interest  throughout  Missouri  in  building  and  loan  asso- 
ciations. The  officers  and  directors  are:  John  O'Donnell,  president;  John 
Frost,  vice-president;  Fred.  C.  Weber,  Jr.,  treasurer;  James  D.  Dockery, 
secretary;  M.  P.  Sullivan,  Patrick  O'Donnell,  M.  J.  Macken,  M.  L.  Kenney, 
E.  A.  Hauser,  Arthur  J.  Donnelly,  John  Murphy,  T.  T.  Cavan  and  Leo  J. 
Dockery.    The  office  of  the  association  is  at  10^  Chestnut  street. 

fl  The  directors  of  the  Hannibal  Mutual  Loan  and  Building  Association, 
who  were  recently  elected,  met  for  the  purpose  of  selecting  officers  for  the 
ensuing  year.  The  old  officers  were  all  re-elected,  as  follows:  James  P. 
Hinton.  president ;  B.  Q.  Stevens,  vice-president ;  F.  T.  Hodgdon,  treasurer ; 
J.  T.  Holme,  secretary;  George  A.  Mahan,  attorney.  This  was  the  thirty- 
fourth  annual  election.    The  Hannibal  Mutual  Loan  and  Building  Associa- 
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tion  is  one  of  the  oldest  institutions  in  the  state  and  the  strongest  financially 
in  North  Missouri.  Thirty-four  years  ago  this  association  started  with  a 
capital  stock  of  $100,000.  The  business  has  grown  to  such  proportions  dur- 
ing that  time  that  the  capital  stock  is  now  $1,000,000.  The  association  does 
a  large  and  ever-increasing  business,  and  on  account  of  their  large  capital 
are  able  to  take  care  of  loans  of  great  magnitude. 

NEW  JERSEY. 

^  The  Atlantic  Coast  Building  and  L'^in  Association,  of  Atlantic  Cihr,  has 
completed  its  nineteenth  annual  statement,  thus  entering  its  second  decade 
of  existence.  The  actual  maturity  of  the  stock  was  about  ten  years  and 
eleven  months.  The  stock,  139  months  old,  is  worth  $109.17  per  share.  The 
percentage  of  profits  for  the  whole  period  is  9^  per  cent.  On  the  first  state- 
ment issued  in  1895  the  total  assets  were  $12,530.  The  assets  on  the  present 
statement  are  $733,955.  The  number  of  shares  in  force  at  the  present  time 
are  25,381,  distributed  among  1,076  shareholders.  The  present  maturity  will 
give  to  the  stockholders  some  $45,000. 

^  The  East  Rutherford  Savings,  Loan  and  Building  Association  held  a 
directors'  meeting  recently,  at  which  time  the  successor  to  William  McKenziti 
was  chosen  to  the  position  of  president.  The  result  was  the  election  of 
Edward  A.  Jeanneret,  the  first  vice-president,  to  the  office  of  president,  and 
the  promotion  of  Rudolph  Dannhein  to  the  position  of  first  vice-president, 
with  William  Black  chosen  by  the  directors  as  the  second  vice-president  It 
might  be  stated  that  since  the  association  was  first  launched,  nineteen  years 
ago,  William  McKenzie,  Edward  A.  Jeanneret  and  Rudolph  Dannheim  held 
the  office  of  president,  first  and  second  vice-presidents,  and  the  action  taken 
was  simply  promotion  all  along  the  line.  In  place  of  William  McKenzie  on 
the  board  of  directors,  which  had  to  be  filled  until  the  annual  meeting,  the 
board  unanimously  elected  William  G.  McKenzie,  a  son  of  James  J.  Mc- 
Kenzie and  grandson  of  the  late  president  of  this  institution.  Mr.  McKenzie 
is  the  head  of  the  office  staff  of  the  Standard  Bleachery.  Secretary  Duncan 
reported  that  the  books  are  being  closed  up  and  a  report  being  arranged  for 
distribution.  The  assets  of  the  institution  will  top  the  one  and  one-half 
million  mark  and  the  dividend  will  be  six  per  cent  on  the  installment  and 
five  per  cent  on  the  prepaid  shares. 

NEW  YORK. 

fl  The  Gowanda  Co-operative  Saving  and  Loan  Association  has  been  in  active 
operation  for  twenty-five  years.  The  association  issues  four  kinds  of  shares, 
namely,  installment  shares,  prepaid  shares,  income  shares,  and  savings  shares. 
Franklin  J.  Herdeg,  secretary. 
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OKLAHOMA. 

^  As  evidence  that  hard  times  are  now  a  myth  in  Oklahoma  and  that  con- 
ditions are  becoming  rapidly  better,  comes,  among  many  other  encouraging 
reports,  the  statement  of  F.  S.  Peck,  general  agent  for  the  Oklahoma  City 
Building  and  Loan  Company,  that  his  company  has  had  an  increase  in  its 
business  in  the  past  year  of  15  per  cent  over  the  year  before.  This  includes 
the  increase  in  both  building  and  investment.  The  building  increase  is 
especially  regarded  as  a  good  omen,  for  a  city's  degree  of  prosperity  is 
gauged  to  a  large  degree  by  the  amount  of  building  going  on.  And  the  in- 
vestment of  money  is  in  itself  indicative  of  general  prosperity.  The  Okla- 
homa City  Building  and  Loan  Company  was  organized  sixteen  years  ago 
and  has  grown  steadily.  As  the  growth  and  progress  of  a  company  of  this 
kind  reflects  the  growth  and  progress  of  its  environment,  it  speaks  well  for 
Oklahoma  City's  growth  that  the  stock  in  force  in  this  company  has  grown 
from  $12,000  in  1908  to  $1,530,000  April  1,  1914.  Its  greatest  growth  has 
been  in  the  last  two  years.  Anton  H.  Classen  is  president  and  the  directors 
are  all  Oklahoma  men,  making  the  company  'la  true  Oklahoma  institution. 

PENNSYLVANIA. 

4  Dinner  to  the  directors  and  officers  of  the  Home  Protective  Savings  and 
Loan  Association,  New  Brighton.  The  Brighton  Club  has  just  issued  in 
pamphlet  form  a  very  interesting  book  containing  interesting  speeches,  etc 
Host,  T.  L.  Kennedy. 

WASHINGTON. 

Q  The  Olympia  Building  and  Loan  Association,  of  Olympia,  shows  assets 
of  $172,974.    Walter  F.  McDowell,  secretary. 

Q  The  Pacific  Building  and  Loan  Association,  of  Tacoma,  shows  assets  of 
$407,869.    Orville  Billings,  secretary. 


EUROPEAN  TOUR 

of  members  of 

United  States  League  of  Local  Building 
and  Loan  Associations,  1914 

Sail  from  Now  York,  July  3 1  at,  following  the 

National  Convention.  Washington,  D.  C,  July  29-31.  1014 

To  attend  the 

International  Congress  of  Building  Societies  and  Building 

and  Loan  Associations,  London,  Eng.,  August  11-12,  1014 

Headquarters :  Hotel  Metropole,  London 

Officers : 

President,  W.  J.  BATBisooRyBS,  Sd  Vice-Pres.,  Hesbbit  W.  Piitkham, 

Sbreveport,  Louisiana.  WoUaston,  Massachusetts. 

1st  Vice-Pres.,  Charlcs  £ugknk  Clask,  Treasurer,  Joseph  K.  Gakbls, 

Covington,  Kentuclqr.  Philadelphia,  Pennsylvania. 

2d  Vice-Prea.,  Prru  Hinxsl,*  Secretary,  H.  F.  Cbllarius, 

Chicago,  Illinois.  Cincinnati,  Ohio. 

*  Deceased. 

Committee  on  International  Congress: 

L.  L.  Rankin,  Columbus,  Ohio.  Hbrbsst  W.  Pinxram, 

Gbobgb  F.  GixJiOBx,  WoIIaston,  Massachusetts. 

Omaha,  Nebraska.  Chablss  Eugbnx  Class, 

C  A.  RoYSs,  Terre  Haute,  Indiana.  Covington,  Kentucky. 

Chablxs  O'Connor  Hbnnbssy,  Hbniy  S.  Rosenthal, 

88  Park  Row,  New  York  City.  16  West  Sixth  Street,  Gndnnati,  Ohio. 

Send  for  leaflet  describing  the  Tour 

RALPH  E.  TOWLE,  Tour  Manager, 

31  Trinity  Place  Boston,  Mass. 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 


287 


l|  The  Fidelity  Savings  and  Loan  Association,  of  Spokane,  shows  assets  of 
1^2,760.  The  past  year  of  this  association  has  been  one  of  marked  prog- 
ress, having  sustained  no  losses  during  the  past  year.  F.  S.  McWilhams, 
secretary. 

^  The  Home  Building  Association  shows  assets  of  1235,925.  This  associa- 
tion has  steadily  increased  since  its  organization.  James  Morris  Wood- 
ward, secretary. 

WISCONSIN. 

€|  Integrity  Savings,  Building  and  Loan  Association,  of  Milwaukee. 
The  annual  report  of  this  progressive  association,  under  the  management 
of  Samuel  Walwig,  secretary,  shows  that  the  association  is  making  splendid 
progress.  The  receipts  for  the  year  were  $63,455;  assets  are  now  $72,58 L 
This  association  issues  paid-up  shares  of  $100  each,  on  which  interest  is 
paid  semi-annually.  Officers  and  directors  for  1914:  Willibald  Hoffmann, 
president;  B.  Frank  Adler,  first  vice-president;  Jas.  C.  Murtaugh,  second 
vice-president ;  Samuel  Walwig,  secretary  and  general  agent ;  Chas.  Marnitz, 
treasurer;  Benj.  Poss  and  G.  Spencer  Waite,  directors;  Benj.  Poss,  counsel. 

CANADA. 

tf  A  bill  has  been  introduced  at  Ottawa  relating  to  trust  and  loan  companies. 
The  general  purpose  is  to  require  annual  meeting,  annual  audits  and  state- 
ments to  shareholders  and  annual  returns  to  the  government  as  to  the  char- 
acter of  the  undertaking  and  its  operations.  The  question  of  capitalization 
and  the  imposition  of  limitations  has  not  been  definitely  determined. 

Q  The  fifty-eighth  half-yearly  report  of  the  British  Guiana  Building  Society 
shows  assets  of  $272,008;  reserve  fund,  $3,851.  W.  Sievewright  Stoby, 
secretary. 
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July  27,  28,  29 
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Coskceton — 
Borne  B.,  L.  ft  S.  Cow 


Cvfiofftoo  B.  ft  L.  Am'a. 

CftaUmt 
CraiUia<B.ftL.  Ah'b. 


Amerkaa  I»  ft  S.  Afl^a. 
Bockcyc  B.  ft  L.  Am^b. 
CcBtnl  B.  Am^b. 
DB7toaB.Co. 
Edgemond  B.  ft  L.  Co. 
E^^eL.  ft  S.  Ale's. 

FmllD  B.  Aid'a. 
Gem  GtT  B.  ft  L.  Ale's. 
Gcraeais  B.  Aee'a. 
Homfrtfwl  L.  ft  S.  Aie^B. 
llieaii  L.  ft  B.  Ai«'b. 
Ifoatfoncry  Co.  B.  ft  L. 


M Btoel  B.  ft  S.  Aei'a. 
PcrauscBt  B.  ft  L.  Am^b. 
Dekm  B.  ft  L.  Am'b. 
We«  Side  B.  ft  L.  Cd. 
WetUiictoa  B.  Cob 

Defieaee  Hobm  S.   ft  L. 

AM'a« 
SeenrHy  B.  ft  L.  Co. 


FidcUty  B.  A.  ft  L.  Co. 
Fcoplci  B.  ft  L.  Co. 

Otbcnt  B.  ft  L.  Aei^B. 
DclplMe  &  ft  L.  Ail's  Ca 

Dche  B.  ft  L.  8.  Col 

JP#i*iiijo>  ■ 
DcBBieon   ft    Uhrldivrille 
B.  ft  L. 

E»st  Litetrpoci — 
Pedcnl  B.  ft  L.  Co. 
Ptop!«e  S.  ft  U  Cb. 
PMtenS.ftL.  Cou 
Udm  a  ft  L.  Co. 

Easi  Faitftin* — 
E.  Pilcetiao  B.  ft  L.  Am'b. 

Eaiom — 
The  Eitoa  L.  ft  a  AM 
Co. 

Elifna — 
Unto  CooDtjr  S.  ft  L.  Co. 

Fimdlof — 
The  Hencock  S.  ft  L.  Co. 

r  Off  Retovefj^' 
Fort  Seeovcry  B.  ft  L.  Co. 

The  Miemi  Vollej  B.  ft  L. 
Ah'b. 

Prfmont — 
The  H.   B.   Smith   B.   ft 

L.  Co. 
Sudoeky  'Cbw  B.  ft  L.  Co^ 

GempdlbS.ftL.Coi 

G^iou — 
Booie  B..  L,  ft  S.  Co. 


GemeatowB  B.  ft  S.  Am^b. 
Gbadorf  Gcrae.  B.  ft  L 


Gieedelc  &  Aee^B. 
rhc   Qendole    B.    ft    L 
Ale's  Co. 

G%add*nhmitgn — 
GoeddcnhtsCtes  B.  ft  L  Co. 

Senose^  Bide  ft  L.  Co. 

GrrenMd — 
The  Greenfield  Home  B.  ft 

L.  Co. 
^'rteHty  B.  ft  L  COk 

Grrenvtile—' 
The  Greenville  B.  Co. 

^an«dm  B.  ft  L.  Aee'a. 


attaern  B..  L  ft  S.  Co. 
Dollar  S.  ft  L  Co. 
Centrtl  B.  ft  L  Ais'n  Co. 
Home  B.  ft  L  Am'b. 
HimUtOB  H.  ft  L  Co. 
People!  Dm  I.  ft  L  Co. 
Weetride  B.  ft  L  Am'b. 

Hartw€tt— 
Homcitcid  S.  ft  L  Co. 

Hiclmtik  B.,  L  ft  S.  Coi 

HydePmrk— 
Hyde  Pkrk  B.  ft  L  Co. 

Ivorydat^ — 
Lnox  B.  ft  L  Co. 

IronUm — 
CreoccBt  B^  ft  L  Co. 
Firmera  ft  lioelL  S.t  B. 

ftLCo. 
Gcnnas  B.  ft  L  Co. 
Iros  Oty  B.  ft  L  Co. 
Star  B.  ft  L  CA. 


JackMB  B.,  L  ft  S.  Co. 


Jokastows  B  ft  L  Am'b 
Co. 


Home  S..  B.  ft  L  Co. 

Lancoattf — 
New  Plas  S.  ft  L  Co. 
Eoshablo  S..  L  ft  B.  Co. 
TlM  Fairfidd  S.ft  L  Aufs. 
Shoe    Worheri'    DepoeH 
B.  ft  L  Co. 

L#toMOfl»—  ^   _ 

The  Poople'i  B.,  L  ft  S. 

Co. 


Le#«h«nr— 

irg  B. 

Fairfield  B.  ft  L  Cb. 


Leesburg  B.  ft  L  Am'b. 


Peoplei  S.  ft  L  Co. 

Allen  Co.  B.  ft  L  Am'b. 
CitiaeBe  L  ft  &  Cow 
Uma  H.  ft  S.  Am'b. 

Linwood^ 
Enterpriic  B.  Am'b  Co. 

PMple't  S.  ft  L  Co. 

LormM — 
Citisene'  B.  ft  S.  Am'b  Co. 

Loehland— 
EnterpriM  B.ft  LAm^b  Co. 

Lev9tand — 
Lorelaad  Mutual  B.  ft  L 
Co. 

Logan — 
Lonn  H.  ft  S.  Am'b. 
Crosena  SaYlaga  Am'b. 

Lynchburg-^ 
Lyiiehhnrg  B.ftL.AM's  Co. 

MeAfthur — 
McArthnr  S.  ft  L  Co. 

MadismwUe — 
Ctotral  B.  ft  L  Co. 
The  MadiaoB  B.   Am'b 
No.  S. 

Manckesttr — 
CWxesi  B.  ft  L  Am'b. 

MmulUtd— 
atisesi  S.  ft  L  Co. 
MechaaiM  B.  ft  L  Co. 

MarUtio— 
Pioneer  CityB.  ft  L.  Cb. 
Germaa  S.,  B.  ft  L  Co. 

Marion — 
Home  B..S.  ftLCo. 
Citizena  B.  ft  L  Co. 
Marion  B.,  S.  ft  L  Co. 

Martini  Ptny 
The  Fidelity  S.  &  L  Co. 

AfarysvWe^— 
The  Citiaetti  H.  ft  S.  Co. 

MattUion — 
The  Firtt  S.  ft  L  Co. 
Peoples  B.  ft  L  Ca 


Afonmee  ■ 
Maumee  B.  ft  L  Go. 


Mutual  B.  ft  u  Co. 
Miamiaburg  B.  ft  L  Cob 


NcleoBYille   H 


Qermont  B.,  S.  ft  L  Co. 

MiddUtawn 
Otizena  B^  L  ft  S.  Am'b. 
GcrmaBia  B.  ft  L  Co. 
MiddletowB  B.  ft  D.  Am*^ 

MHUrshurg-^ 
Depoait  B.,  S.  ft  L  Co. 

Minstgr— 
Miaitcr  L  ft  S.  Co. 

MLCtftfod— 
Mt.  Gilcad  S.  ft  L  Co. 

Mi.  Htaithig-' 
Ml  Healthy  S.  ft  L  Co. 

U$,  StarHnt^ 
Security  B.  ftl*  Co. 

Mt.  Vtman— 
Knox  B.  ft  L  Co. 
atiaesa  B..  L  ft  S.  Am'b. 

iff.  IVaskimtton-' 
Mt.   WMhiBgtoB  L,  B. 
.     ftD.Co. 


ft    S. 


Citizena  B.  ft  L  Am'b. 
Home  B.  Am'b  Co. 
The  Licking  County  B.  ft 
S.  Co. 

NtwBr§m*nr^     _  _ 
The  Concordia  B.  ft  S.  Co. 
Citizena  B.  ft  L  Alb's  Co. 

Nnu  CariisU — 
New  Carlklc  B.  ft  L  Co. 

Sam  PhUadaMio^ 
Tuocarawaa  B.  ft  L  Co. 

Now  fVaiarfard— 
New  Waterford  B.  ft  L 
Aat'B  Co. 

NUaw— 
Home  B.  ft  L  Co. 

North  BaMmora— 
Home  S.  ft  B.  Am'b. 

Norwalk— 
Home  S.  ft  L  Co. 

Norwood— 
Norwood  B.  ft  L  Cb. 
Norwood  L,  B.  ft  L  Ca 

Ottawa 
OtUwa  H.  ft  S.  Am'b. 

OMford— 
Oxford  L  ft  B.  Am'b. 


The  Citizeni  L  ft  B.  Co. 
PUma-^  * 

The  Third  S.  ft  L  Co, 
Border  City  B.  ft  L.  Co. 

Ploasant  Ridge^ 
Pleasant  Ridge  B.  ft  L  Cow 

PortMwumth— 
Citizena  S.  ft  L  Am'b  Co. 
The  Commercial  BJk  LCo. 
Portsmouth  Gens.  B.  ft  L 

Am'b. 
Portsmouth  S.  ft  L  Co. 
Royal  S.  ft  L  Co. 

Ravenna — 
The  Portage  S.  ft  L  Co. 

Reading — 
German  B.,  L  ft  S.  Co. 
Home  B.  ft  L  Co. 

Riplay— 
Peoples  B.  ft  L  Co. 

RosevUlt— 
Roseville  B.  ft  L  Co. 

St,  Barnard-^ 
St.  Bernard  L  ft  B.  Am'b 
Co. 

St.  Mary'*— 
Union  B.  ft  L.  Co. 


Home  S.  ft  L  Co. 
FeoplM  L  ft  B.  Co. 
Sa^gi  B.  ft  L  Co. 

Homc  S..  B.  ft  L  Co. 

Buckeyes,  ft  LCo. 


Sharoavillc  S.ftLAM'BCi^ 
BkvIci  B.  ft  L  Am'b  Co. 

Shelby  Co.  B.  ft  L  Am'b. 

Sidney— 

Foopk'i  S.  ft  L  Am'b. 
Shelby  B.  ft  L  Co. 


SomerriUe  B..  L  ft  S.  Ca 

SH^uarvitla^ 
SpcBcerTilte  H.  ft  S.  Am'b, 

5^riBf«#/4~ 
Clark  Cousty  B.  ft  S.  Co. 
Mcr.ftMec.S.ftLCo. 
Sprisgficld  B.  ft  L  Am'b. 
^StaubamviUa^ 
SteubcBYillc  B.  ft  L  Am'b. 
Jeffenos  B.  ft  S.  Cb. 


atiieBiB.AM'sCo, 
Natkmal  B.  ft  L.  Am^b  Co. 


Cprs  Oty  B.  ft  L.  Co. 
Home  B.  ft  L  Co. 
Induatnr  S.  ft  &  Co. 
rB.ft 


L  Am'b  Co. 

Mutual  Aid  B.  ft  L.  Co. 
PoopiM  S.  Am'b. 
Toledo  S.  Am'b. 

Troy— 
People's  a  ft  S.  Am'b. 


ThoFeopk'aB.ftLCo. 

^f^«r  Samdusky~-^ 
Firat  B.  ft  L  Am'b  Co. 


Fbrpctual  S.  Am'b. 
PeoplM  S.  ft  L  Co. 

y&n  Wert 
The  Fraternal  B..  L.  ft  S. 
Ca 

The  VeraatUea  B.  ft  L.  Ca 
Wuakoncu  B.  ft  S.  Co. 

TrumbuU  S.  ft  L  Ca 

Wavarly — 
Waverly  B.  ft  L  Ca 

WaUton— 
Cestral  B.  ft  L  Co. 
Utizena  B.  ft  L  Ca 
Jackson  Ca  B.4«  ft  S.  Co. 

WaUnnUt— 
Perpetual  S.  ft  L  Co. 

WastarvUU^ 
The  Home  S.Ca 

WoMtJeifarMow— 
West  Jeffenos  B.  ft  LCa 

fP.LAeny— 
FioplMS.ftLCa 

W.  MUton-^ 
Tho  W.  Mfltos  H.  ft  S. 


Home  B.  ft  L  Co. 
WayBe  B.  ft  L  Co. 
PeoblM  S.  ft  L  Ca 

Wyoming' 
WyomiBg  L  ft  S.  Co. 

Home  B.  ft  S.  Co. 
Peoplea  B.  ft  S.  Co. 

Yommgatown — 
Equity  S.  ft  L  Co. 
HoiM  S.  ft  L  Co. 

Zanesvitto — 
Equitable  S.  Co. 
Homestead  B.  ft  S.  Ca 
Muskingum  B.  ft  L  Ca 


M 
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of  IllinoLr. 

Secretary's  Office,  Quincy,  111, 


OFFICERS. 

Mark  D.  Rideb  President Chicago 

Albert  Wachowski,  Vice-president Chicago 

O.  W.  Walkup,  Second  Vice-President Galesburg 

Laki  W.  Sanborn,  Treasurer Galesburg 

B.  G.  Vaskn,  Secretary Quincy 


EXECUTIVE  COMMITTEE. 

Samuel  Owings,  Chairman Mattoon 

F.  J.  Hajicek Chicago 

Paul  Kraemer Chicago 

Konrad  Ricker Chicago 

£.  B.  Kreis Rode  Island 

H.  J.  Magner Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

Albert  Schneider Kankakee 

Ward  Reid Greenville 


ADVISORY 


District  No. 


1 

2 

8 

4 

6 

6 

7 

» 

9 

10 

11 

18 

18 


Oscar  Kuehne,  Tohn  N.  Jacobson. .  .Chicago 

John  Czekala,  A.  J.  Wlodarski Chicago 
OS.  L.  Voborsky,  J.  T.  Janda Chicago 
fiel  Lykke,  W.  C.  McCIain Chicago 

John  Wetzel Sterling 

F.  W.  Pohl Joliet 

F.  A.  Hathaway OtUwa 

T.  G.  Peacock Monmouth 

C.  H.   Mead AugusU 

J.  F.  Culp Mason  City 

C.  L.  Farrington East  Peoria 

A.    Schneider Kankakee 

A.  H.  Cline Paris 

A.  W.   Shera Charleston 


LAW  COMMITTEE. 

Chas.  Werno,  Chairman Chicago 

E.  D.  McCulloch Peoria 

Julius  Stern Chicago 

£.  L.  Chapin Springfield 

M.  E.  Vasen Quincy 

PUBLICITY  COMMITTEE. 

Terry  Simmons,  Chairman... Marseilles 

F.  M.  Brown Cham^gn 

Neil  Lykke Chicago 

E.  R.  Partlow Danville 

C  F.  BiLHORN Chicago 

COMMITTEE. 

District  No. 

14    J.  D.  Crammond Gibson  City 

16  Ona  L.  Cline Monticello 

10     W.  J.  Aurelius Springfield 

17  H.  J.   Magner Taylorville 

John  W.  Rea Utchfield 

18  Isaiah  Stewart Ncwtoo 

1»    Ward  Reid. GrecnviUc 

20  C.  R.  Hissrich Eaat  St.  Louis 

21  F.  B.  Stephenson. SparU 

22  W.  R.  Strawn Albion 

28    C.  E.  Joyner Harrisbnrg 

24     C.  M.  Bradley Morphysboro 


Members  ol  the  Bailding  Association  League  of  Illinois. 


Edwards  Co.  L.  ft  B.  A. 

AUon— 
Citixens  B.  ft  L. 
Flasa  Bldg.  Society 


Anna  L.  ft  lop.  Co. 

Areola — 
Areola  H.  ft  L. 

AsmmpHcn — 
Mutual  B..  L.  ft  H 
People's  B.,  S.  ft  L. 

A^Umm — 
Attbum  B.  ft  L.  Aas'o. 

AUfUSt4t^ 

Augusta  B.  ft  L 
Aurora — 
Home  B.  ft  L. 
inupt  oTcnent  B.  ft  I«. 


BaUTia  B.  ft  L.  A. 
9oorosfo  WW 
Mutual  L.  ft  S. 
Bearditown  B.  ft  L. 


BtUevilU— 

Belleville  Security. 

The  First  Mutual  B.  A. 
Btlvidere — 

Home  Mutual  S.  ft  L. 
Bethany^- 

Bethany  B.  ft  L. 

Bloomin/^on-^ 

Bloomington  L.  ft  H. 
Bushnell-' 

Bushnell  H.  ft  L. 
Cairo — 

Delu  6.  ft  L.  A. 

Cairo  B.  ft  L 

Central  B.  ft  L. 

Greater  Cairo. 
Canton — 

Canton  H.  ft  L. 

Carbondale — 

Carbondale  B.,  L.  ft  H. 
Carterviilo-^ 

Carterville  B.  ft  L. 
Carthage — 

Carthage  B.  ft  L. 


ConfraHa — 
Centralia  B.  ft  L. 
Honic  B.  ft  L. 

dkim^fn — 

ChampaigB  L^  ft  B. 

Loan  ft  Improveincnt  A. 

Twin  Cities  S.  ft  L 
ChandierviUo — 

Chandlerville  B.  ft  L. 
Ckarltttow— 

Coles  Co.  B.  ft  L.  A. 

Charleston  H.  ft  L.  A. 

Columbian  B.  ft  L. 

Amity  B.  ft  L. 
Amenkan  B.,  L.  ft  H. 
AlbertWachowald  L.ftS 
All  Saints  Parish  Aaa'n. 
Apollo  B.  ft  L. 
Atlas  B.  ft  L. 
Augustyn  Kordecki 
Ben  Hur  B.  ft  I.. 
Benatkj  B.  ft  L. 
Bohemian  Slav.  B.  ft  L. 
Borivol  B.  ft  L. 


B.  ft  L.  Douflaa  Fkri. 
Bohemia  B.  ft  L. 
Bohemian  Work'fmca'a 
Biidoncao«tB.ftL. 
Busy  Bees  &  ft  H.  B.  A 
B.  Qowadd  R  ft  L.  A 
Center  Avenue  B.  ft  !• 
Central  Park  B.  ft  L, 
Chicago  Mnt  B.  ft  L 
C6lumbla  B.  ft  L. 
Concordia  B.,  L^  ft  H. 
Casimcr-Pttlaaki  B.  ft  L. 
Cesky  Delnik. 
Ceska  KaUf  omia. 
Ccchosiovan. 
Chkago  B.,  L.  ft  R 
ChuriBm  B.  ft  L. 
Cfecro  B.  ft  L.  A. 
Crown  B.  ft  L. 
Drcxel  B.  ft  L. 
Deering  B.  ft  L. 
D«lnicfcyKrok.B.ftL. 
Domov  B.  ft  L. 
Dunaj  B.  ft  L. 
Eagle  L.  ft  Ibt.  Afs'a. 
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Income  Tax. 

The  United  States  Collectors  of  Internal  Revenue  in  some 
districts  are  sending  blanks  to  building  and  loan  associations,  on 
which  they  are  directed  to  furnish  the  Government  with  a  list 
of  their  stockholders  and  amount  of  dividends  which  were  paid 
to  them  during  the  past  year.  These  returns  are  not  required 
to  be  made  by  any  building  and  loan  association  which  comes 
within  the  exempting  clause  of  the  Federal  Income  Tax  Act. 

Under  the  decision  rendered  by  Judge  Hollister,  of  the  United 
States  District  Court  at  Cincinnati,  all  building  and  loan  associa- 
tions organized  and  operated  for  the  mutual  benefit  of  their  mem- 
bers, including  also  associations  which  make  loans  to  or  receive 
deposits  from  others  than  their  members  come  within  the  exempt- 
ing clause  and  are  not  required  to  pay  income  tax  or  make  the 
returns  required  by  the  recent  circular  letter  of  the  Collectors  of 

Internal  Revenue. 

«  «  « 

Prepare  for  the  Rainy  Day. 

How  are  your  funds  invested  ?  Do  you  save  and  then  squander 
all  you  have  for  a  lot  of  nothingness?  If  you  start  to  save  by 
putting  aside  a  small  sum  each  week  or  month  in  a  building  and 
loan  association,  you  will  not  only  share  in  the  dividends,  but 
will  have  a  snug  sum  placed  to  your  credit  for  the  rainy  day. 
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The  United  States  League  Meeting  at  Washington. 

Those  expecting  to  attend  the  meeting,  whether  as  delegates, 
alternates  or  visitors,  are  requested  to  notify  the  secretary  of  the 
Building  Association  Council,  Charles  F.  Benjamin,  Perpetual 
Building,  Washington,  D.  C,  stating  when  they  expect  to  arrive 
and  to  depart,  by  what  members  of  their  families  they  will  be 
accompanied,  and  where  they  intend  or  desire  to  stop;  and  they 
are  also  requested  to  apply  to  him  in  good  season  for  any  desired 
information  or  service. 

It  is  important  that  all  attending  the  meeting,  including  ladies, 
should  be  registered  and  provided  with  badges  at  the  registry  desk 
at  the  Raleigh  Hotel,  at  some  time  between  Saturday  evening, 
July  25,  and  noon  of  the  following  Monday. 

The  social  features  of  the  meeting  will  be  a  steamboat  trip 
to  Mount  Vernon  and  return  on  Monday  afternoon,  July  27 ;  an 
entertainment,  with  refreshments,  in  the  ballroom  of  the  Raleigh 
Hotel,  on  Tuesday  night,  and  an  automobile  tour  of  the  city  and 
its  environs  on  Wednesday  afternoon,  possibly  preceded  by  a  recep- 
tion at  the  White  House.  While  the  League  is  at  business  on 
Tuesday  morning  and  afternoon,  the  visiting  ladies  will  be  taken 
in  automobiles  to  the  more  important  and  interesting  public  build- 
ings. 

*  *  * 

Official  Headquarters  United  States  League  Meeting. 

The  Raleigh  Hotel,  Washington,  D.  C,  has  been  selected  as 
headquarters  of  the  United  States  League  of  Local  Building  and 
Loan  Associations,  July  27,  28  and  29,  1914. 

^p    ^!    ^t 

A  Preventive  Measure. 

Robert  Hunter  says :  "Among  the  many  inexplicable  things  in 
life,  there  is  probably  nothing  more  out  of  reason  than  our  dis- 
regard for  preventive  measures  and  our  apparent  willingness  to 
provide  almshouses,  prisons,  asylums,  hospitals,  homes,  etc.,  for 
the  victims  of  our  neglect." 

Building  associations  are  a  preventive  measure.  If  a  man  or 
woman  would  deposit  a  portion  of  their  earnings  regularly,  they 
would  be  prepared  for  old  age,  for  the  association  is  the  most 
modem  measure  for  warding  off  poverty  and  for  doing  away  with 
alms-houses  and  asylums. 
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Lumbennen  to  Organize  Building  Assodations. 

At  a  recent  meeting  of  the  Kentucky  Retail  Lumber  Dealers' 
Association  a  special  committee  was  appointed  to  recommend  a 
model  plan  for  the  organization  of  building  associations  through- 
out the  state.  The  object  is  to  encourage  the  building  of  homes 
in  the  smaller  towns,  which  incidentally  is  expected  to  help  the 
lumber  business.  To  facilitate  matters,  it  has  been  proposed  that 
an  organizer  be  put  to  work  to  start  new  associations  wherever  an 
opportunity  presents  itself.  Unquestionably  there  are  many  places 
in  Kentucky — ^and  in  other  states  also,  for  that  matter — where 
there  is  not  only  room  for  a  building  association,  but  where  one 
is  actually  needed.  To  supply  this  want  would  be  a  service  to  the 
commimity.  But  this  proposed  assistance  should  not  extend  be- 
yond the  initiatory  stage,  for  the  strength  of  the  associations  rests 
on  the  principle  of  co-operation  among  the  members,  and  any 
outside  influence  would  have  a  tendency  to  weaken,  if  not  to 
destroy  it.  After  being  organized,  they  must  stand  on  their  own 
bottom  and  must  be  permitted  to  develop  along  safe,  natural  and 
unforced  channels.  The  lumbermen  have  hit  on  a  good  idea, 
and  if  they  succeed  in  organizing  associations  where  there  is 
room  for  one  they  will  reap  a  reward  in  increased  business  which 
will  be  continuous,  and  the  community  will  be  the  richer  in  the 
possession  of  an  institution  which  has  been  a  benefit  to  the  people 
wherever  it  has  been  organized. 

«  «  « 

The  Man  by  the  Fireside. 

The  man  by  the  fireside  is  the  bone  and  sinew  of  this  land  of 
ours  so  dear  to  every  American.  He  works  hard,  is  frugal,  teaches 
his  children  how  to  economize  and  value  the  blessings  bestowed 
upon  them,  and  enjoys  the  good  things  of  life;  for  why  should 
he  not?  Is  not  his  family  provided  for?  Has  he  not  his  own 
home,  and  his  building  association  account,  in  case  of  sickness  or 
death  of  any  of  his  loved  ones  or  perhaps  himself?  This  is  the 
man  we  find  who  is  always  pleasant  to  everybody,  helps  his  neigh- 
bor, reads  the  daily  paper,  goes  to  church,  keeps  the  law,  and  in 
the  long  run  sees  straight  on  all  political  and  other  public  questions. 
He  loves  the  dear  old  flag,  has  perhaps  a  few  foolish  notions,  but 
he  is  the  man  that  is  as  ready  to  go  to  war  in  the  ranks  as  he 
is  to  hurrah  for  the  Stars  and  Stripes.  His  character,  brain  and 
ballot  are  the  hope  of  America,  who  owes  its  stability  to  the  man 
by  the  fireside  more  than  to  any  one  class  of  persons. 
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Go-operation  Necessary  for  Success. 

In  this  practical  old  world  of  ours,  it  is  not  what  we  have 
been,  but  what  we  are  that  counts. 

The  fact  that  when  Secretary  Cellarius  reported  a  member- 
ship of  2,518,442  for  1912,  does  not  mean  that  we  should  be 
satisfied  with  past  achievements. 

What  our  organizations  have  been  does  give  us  pride  and 
confidence;  its  history  and  traditions  of  the  past  inspire  us  in  the 
same  manner  that  the  victorious  banners  of  a  veteran  regiment 
inspire  those  who,  as  recruits,  enter  its  ranks.  But  past  victories 
will  not  win  others  in  the  future  unless  we  keep  up  with  the 
times.  This  means  proper  propaganda  for  new  membership  and 
extension  of  the  work. 

It  is  what  our  institutions  represent  today  and  what  the  pros- 
pects are  for  tomorrow  that  is  of  the  most  practical  importance. 

The  achievements  of  the  past  have  been  mighty  and  highly 
beneficial,  but  it  could  be  made  still  better  and  stronger,  and  it 
remains  up  to  the  management  of  associations  and  leagues  to  co- 
operate in  an  intelligent  manner  to  bring  about  better  results. 

«  «  « 

League  Meetins^s. 

Few  meetings  are  held  nowadays  without  a  discussion  of  wel- 
fare work  amongst  the  masses,  that  they  may  become  better 
educated  as  to  the  real  value  of  building  and  loan  associations. 

It  will  not  be  sufficient  for  the  associations  to  rest  on  the 
deeds  of  the  past.  It  will  require  an  aggressive  and  comprehen- 
sive plan  to  cope  with  the  future.  New  members  must  be  con- 
stantly added  to  the  ranks.  The  country  is  growing  in  population 
each  year,  and  we  must  secure  our  proportionate  share  of  the 
increase  for  our  institutions. 

The  meetings  of  the  coming  year  will  doubtless  consider  the 
importance  of  "welfare  work." 

^  «  « 

Rural  Credit  in  Germany. 

Professor  Homer  C.  Price,  M.  Sc,  Professor  of  Rural  Eco- 
nomics of  the  Ohio  State  University,  of  Columbus,  has  published 
a  highly  interesting  pamphlet  on  "Rural  Credit  in  Germany."  Prof. 
Price  had  delivered  a  very  able  address  before  the  Ohio  League 
meeting  at  its  Marietta  meeting. 
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Read  the  Records  of  the  Past 

Magnificent  are  the  prospects  of  the  shareholder  in  a  sub- 
stantial building  and  loan  association,  writes  the  Investor.  The 
tremendous  havoc  wrought  among  thousands  of  innocent  people 
by  the  recent  disasters  in  the  periodical  business  transaction 
should  appeal  to  all  thinking  small  investors.  The  man  who  has 
provided  his  family  with  a  home  and  a  fair-sized  building  asso- 
ciation account  has  provided  against  the  danger  of  his  falling  into 
the  clutches  of  get-rich-quick  promoters  and  has  preserved  those 
dependent  upon  him  from  the  peril  to  which  is  exposed  the  family 
of  that  man  who,  to  their  utter  disregard,  has  confided  his  all  to 
investments  palpably  treacherous  in  their  nature. 

A  record  of  over  eighty  years'  successful  operation  in  the 
United  States  is  one  that  justifies  the  confidence  of  the  public. 

«  «  « 

Proper  Auditing  of  Accounts. 

The  Buckeye  Savings  and  Loan  Company,  Bellaire,  Ohio, 
issues  the  following: 

"In  order  to  complete  our  regular  audit,  you  are  asked  to  com- 
pare the  enclosed  statement  with  your  book.  If  it  is  correct, 
please  sign  it  today,  and  return.  In  case  of  any  error,  we  shall 
be  pleased  to  hear  from  you.  Please  use  sealed  envelope,  as  this 
matter,  as  well  as  your  other  business  with  us,  is  confidential. 
Thanking  you  in  advance  for  your  prompt  reply,  we  remain. 

Yours  very  truly,  W.  G.  McLain,  Sec'y." 

The  following  card  was  mailed : 

Date 19. . . 

I  hereby  acknowledge  the  receipt  of  my  savings  book  number 

In  the  Buckeye  Savings  and  Loan  Company, 

OF    BELLAIRE,   OHIO. 

Interest  on  this  account  has  been  credited  to  Jan.  1,  1914. 

This  book  now  shows  a  balance  in  my  favor  of  $ 

The  above  amount  is  correct. 

Signed 

«  «  « 

Mr.  Mark  D.  Rider,  president  of  the  Building  Association 
League  of  Illinois,  will  deliver  an  address  at  the  United  States 
League  meeting  at  Washington,  D.  C,  "The  Education  of  the 
Public  to  the  Building  and  Loan  Plan  of  Thrift."  Mr.  Rider  has 
given  the  matter  a  great  deal  of  consideration,  and  we  are  con- 
fident that  this  will  be  one  of  the  most  important  papers  delivered 
at  the  meeting. 
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Land  Bank  of  New  York. 

Address  by  Edwin  P.  Howell,  of  New  York  City,  delivered  before  the 

Metropolitan  League. 

Thirty  years  ago  I  was  an  officer  of  the  first  building-loan 
association  organized  in  the  county  of  New  York.  Like  all  the 
men  I  know  who  have  engaged  in  this  line  of  endeavor,  our  object 
was,  and  is  now,  to  encourage  systematic  thrift  and  economy 
among  our  fellows.  We  had  talked  it  and  preached  it  for  five 
years,  and  at  last  the  first  association  was  on  its  feet  in  Little  Old 
New  York.  We  were  filled  with  pride  and  satisfaction,  and  at 
the  end  of  a  month  had  made  our  first  loan  for  the  purpose  of 
building  a  home,  over  there  in  New  Jersey.  Our  cup  of  joy 
was  full. 

One  day  a  member  with  savings  of  four  dollars  buttonholed 
me  to  say,  "Suppose  I  want  to  get  my  money  out  of  your  asso- 
ciation, can  I  have  it?"  I  told  him  he  could,  as  our  first  receipts 
were  $1,650  and  our  first  loan  $1,200.  "But,"  he  persisted,  "if 
we  all  wanted  to  get  our  money  back,  what  would  you  do?" 

This  question  was  then  unanswerable.  Nevertheless,  I  believe 
that  every  honest  question  is  entitled  to  a  square  answer.  From 
that  day  on  we  have  faithfully  sought  a  solution  of  that  vexing 
question,  working  in  season  and  out  of  season,  sometimes  on  the 
right  road  and  sometimes  on  the  wrong,  until  I  believe  that  today 
the  true  business  solution  of  that  proposition  is  laid  before  you 
an  accomplished  fact. 

More  than  that,  the  solution  of  this  question  in  co-operative 
economics  carries  with  it  our  contribution  to  questions  of  far 
greater  scope  and  moment,  into  which  we  have  been  drawn  by  our 
unique  position  as  the  only  class  of  moneyed  corporations  that  are 
endeavoring  to  solve  those  perplexing  questions  that  have  arisen 
over  the  land  problem.  Our  associations  have  now  grown  to  the 
first  blush  of  manhood,  and  have  relentlessly  stricken  from  our 
movement  every  vestige  of  sordid  support,  and  set  our  faces  to 
our  one  goal,  the  mutual  co-operation  of  men.  The  public,  quick 
to  recognize  our  chastened  attitude,  have  invited  us  to  take  our 
proper  place  and  do  our  allotted  part  in  the  great  public  duty  of 
bringing  established  order  out  of  our  present  social  chaos.  Two 
great  phases  of  the  agrarian  problem  are  suddenly  thrust  into  the 
forefront  of  public  discussion — the  city  tenement  dwelling  and 
the  abandoned  farm  lands  of  our  rural  sections.  Our  cities,  al- 
ready overpopulated  and  bound  in  the  nature  of  things  to  depend 
upon  the  products  of  the  soil  both  for  food  and  the  raw  material 
of  their  industries,  are  threatened  with  a  stoppage  of  both,  on 
account  of  the  mad  rush  away  from  our  agricultural  communities. 
How  shall  be  turn  the  farmer  back  to  the  primary  productions? 
This  is  a  riddle  that  must  be  solved,  as  unless  our  present  condi- 
tions are  ameliorated  the  foundations  of  civilization  will  be  threat- 
ened by  the  existence  in  town  of  an  educated  but  unfed  rabble. 
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The  discussion  of  these  questions  has  already  left  the  academic 
stage  and  become  a  national  problem  of  the  greatest  public  con- 
cern. A  general  solution  must  be  found,  and  in  that  solution  must 
come  some  form  of  financial  relief,  which  is  turn  will  bring  in  its 
train  a  greater  measure  of  equality  between  man  and  man  than 
now  exists  between  Fifth  Avenue  and  Catherine  Street,  or  be- 
tween Cathedral  Hill  and  the  lonely  cottage  of  a  tenant  farmer. 
I  believe  that  solution  spells  co-operation,  and  that  co-operation 
means  a  square  deal  all  round.  I  believe  we  are  in  the  direct  line 
of  both  financial  and  social  progress. 

From  the  financial  point  of  view  both  of  these  subjects,  the  city 
mortgage  and  farm  land  credits,  are  of  supreme  interest  to  us. 
The  business  of  our  institutions  is  to  deal  solely  with  land  mort- 
gages. It  is  because  of  this  that  our  character,  experience  and 
business  ability  have  been  canvassed  and  analyzed  in  every  publi- 
cation and  on  every  forum  in  the  country  during  the  past  two 
years,  and  that  a  sharp  controversy  has  arisen  and  reached  not 
only  our  own  legislative  halls,  but  the  Congress  of  the  United 
States  as  well,  whether  the  savings  and  loan  associations  may  be 
entrusted  with  those  forward  powers  necessary  to  finance  the 
farm  land  problem  and  the  duties  that  accompany  those  powers, 
or  whether  new  institutions  shall  be  created  for  the  purpose  of 
handling  the  installment  mortgage  business. 

In  New  York,  largely  through  his  faith  in  us  and  the  support 
given  by  Mr.  George  I.  Skinner  and  the  Banking  Department,  and 
by  the  untiring  efforts  of  our  many  good  friends,  of  whom  Senator 
Pollack  is  the  leader,  the  savings  and  loan  associations  have  been 
entrusted  with  these  new  and  valuable  privileges,  and  have  been 
given  the  opportunity  to  finance  by  co-operative  methods  the  land 
mortgages  of  every  section  of  our  state. 

For  this  purpose  a  central  institution,  the  "Land  Bank  of  the 
State  of  New  York,"  has  been  created  in  the  new  Banking  Law. 
This  corporation  is  a  co-operative  body  composed  entirely  of  sav- 
ings and  loan  associations  and  its  officers  and  directors  named  by 
the  associations  and  elected  by  their  representatives.  Its  organi- 
zation is,  in  general,  similar  to  that  by  which  the  national  banks 
have  created  the  Federal  reserve  banks,  but  with  this  notable  ex- 
ception, that  in  creating  the  land  banks  no  association  is  compelled 
to  affiliate,  while  every  one  possesses  the  perpetual  right  to  become 
a  member. 

This  central  land  bank  will  originate  no  business.  Its  sole  pur- 
pose is  to  serve  its  constituent  member  associations,  and  beyond 
that  it  will  not  interfere  with  the  particular  business  of  any  asso- 
ciation whether  a  member  association  or  not. 

The  land  bank  will  issue  and  sell  first  mortgage  bonds  at  the 
lowest  obtainable  rate  of  interest  for  and  on  behalf  of  the  asso- 
ciations affiliated  with  it.  Neither  the  land  bank  nor  the  associa- 
tions who  desire  to  issue  bonds  have  been  individually  given  that 
privilege.  They  have  it  jointly.  The  association  supplies  the 
mortgages  and  receives  the  proceeds  of  the  sale,  while  bonds  may 
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be  sold  only  through  the  medium  of  the  land  bank.  In  this  way 
the  bonds  will  be  as  strong  as  their  united  strength.  Every  bond 
issued  through  the  land  bank  will  be  guaranteed  by  the  association 
that  receives  the  proceeds  from  its  sale.  The  land  bank  will  not 
even  hold  the  mortgages  which  are  the  basis  from  which  they  are 
issued.  These  will  be  placed  in  the  hands  of  the  comptroller  of 
the  state.  For  every  one  thousand  dollars  worth  of  mortgages 
placed  with  the  comptroller,  eight  hundred. dollars  of  bonds  may 
be  issued;  and  for  each  twenty  thousand  dollars  of  outstanding 
bonds,  or  fractional  part  of  twenty  thousand,  the  member  associa- 
tion is  required  to  subscribe  and  pay  one  thousand  dollars  to  the 
capital  of  the  land  bank. 

The  great  purpose  in  view  in  drafting  this  bill,  and  all  its 
requirements,  and  in  every  safeguard  that  has  been  placed  around 
the  bonds,  has  been  to  so  increase  their  merit  that  these  bonds,  next 
to  the  Government  issues,  will  speedily  be  recognized  as  the  highest 
grade  securities  in  the  market.  We  have  at  hand  all  the  elements 
necessary  for  this  achievement: 

(1)  In  the  first  place,  our  mortgages  cover  land  and  its  im- 
provements situated  in  the  great  State  o'f  New  York,  stretching 
from  the  heart  of  the  city  of  New  York  to  every  enterprising 
village  within  its  borders. 

(2)  The  appraisal  of  this  land  is  conducted  by  reliable  men 
of  the  locality  in  which  our  associations  are  engaged  in  business, 
and  more  than  that,  by  men  trained  by  experience  in  our  ranks 
and  working  for  the  benefit  of  those  very  asociations. 

(3)  The  work  will  be  conducted  under  the  supervision  of 
officers  who  have  been  entrusted  by  the  Banking  Department  with 
the  management  of  these  local  banking  institutions  of  ours — ^men 
whose  interests  will  to  a  large  degree  be  identical  with  those  of 
the  bondholders. 

(4)  These  local  community  institutions  will  be  financially  re- 
sponsible for  their  own  bond  transactions. 

(6)  They  will  deposit  in  cash  their  pro  rata  proportion  of  the 
capital  of  the  Central  Land  Bank. 

(6)  The  bonds  will  be  issued  for  no  more  than  eighty  per 
cent  of  the  face  of  the  mortgages. 

(7)  It  will  be  impossible  for  them  under  any  possible  circum- 
stances to  exceed  si^cty  per  cent  of  the  value  of  the  real  estate. 

(8)  The  mortgages  themselves  will  be  deposited  with  the 
state  comptroller. 

(9)    The  Banking  Department  will  continue  its  supervision  of 
both  the  associations  and  the  land  bank. 

(10)  And  finally,  the  land  bank  itself,  and  its  capital  and  its 
associated  savings  and  loan  associations,  will  be  so  constituted  and 
managed  that  they  will  have  power  to  redeem  the  bonds  of  any 
individual  association  and  liquidate  it  in  the  event  that  it  may 
get  into  financial  difficulty.  The  bonds,  therefore,  will  be  of  the 
very  highest  grade  of  security. 

Our  business  will  continue  to  be  confined  to  installment  mort- 
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gages.  We  now  have  among  our  resources  millions  of  dollars 
worth  of  mortgages  securing  debts  that  have  been  so  reduced  by 
the  continual  payment  of  the  installments  as  they  become  due,  that 
those  debts  are  some  five,  some  ten,  some  twenty,  and  others  but 
thirty  per  cent  of  the  value  of  the  security.  When  these  facts  are 
brought  to  the  attention  of  the  investing  public  in  a  forceful,  busi- 
ness-like and  dignified  manner,  through  the  medium  of  a  banking 
institution  created  by  this  great  state  for  that  express  purpose,  I 
am  convinced  that  the  soundness  of  our  economic  position  will  be 
so  abundantly  plain  that  we  will  secure  an  attentive  hearing  and 
be  able  to  finance  these  sound  propositions  at  the  lowest  invest- 
ment rates  prevailing  in  our  money  market.  This  will  at  once 
solve  our  old  problem  of  liquid  assets,  by  making  the  period  of 
use,  for  a  considerable  portion  of  the  funds  we  employ,  run  parallel 
with  tiie  life  period  of  our  long-term  mortgages. 

We  are  not  prepared  with  any  comprehensive  plan  by  which 
this  privilege  can  be  utilized  in  our  campaign  against  the  tenement 
house.  For  thirty  years  or  more  we  have  made  war  on  that 
travesty  of  home,  and  we  see  it  yet,  housing  the  great  mass  of  our 
people  in  every  city  of  our  land.  Not  alone  that,  but  these  fireside 
mockeries  creep  into  our  suburban  towns,  our  rural  villages,  and 
our  fine  residential  quarters.  And  the  end  is  not  in  sight.  When- 
ever the  vicissitudes  of  life  compel  a  man  to  economize,  he  natu- 
rally must  begin  on  rent,  the  largest  single  item  in  his  fixed 
expenditures.  The  tenement  is  the  first  alternative  to  misfortune. 
And  in  these  times  the  poor  and  the  rich  alike  are  recruitd  in  num- 
ber at  the  expense  of  the  middle  man.  I  fear  that  the  day  when 
we  may  bring  about  our  first  reduction  in  the  tenement  house 
census  has  not  yet  dawned. 

There  is,  however,  one  field  for  expansion  that  we  may  occupy, 
and  to  which  we  have  now  been  invited  with  open  arms.  It  seems 
to  me  that  the  farm  is  our  strategetic  base,  not  alone  for  the 
farmer's  own  sake,  but  because  a  reduction  in  his  expenses  will 
bring  about  reductions  in  the  cost  of  the  production  of  both  our 
food  and  our  raw  material.  We  should  encourage  with  all  our 
might  the  organization  of  savings  and  loan  associations  in  every 
village,  hamlet  and  quarter  section  in  this  state.  The  cities  may 
well  be  left  to  take  care  of  themselves.  The  co-operative  society 
for  thrift  should  spread  its  wings  into  the  most  remote  corners 
and  inspire  with  hope  and  a  sense  of  brotherly  co-operation  every 
man  who  contributes  his  meed  of  toil  to  the  sum  total  that  makes 
up  the  life  work  of  society.  He  who  gives  his  labor  to  mankind 
should  in  return  share  in  its  sunshine  and  its  comforts.  There 
is  no  other  financial  agency  organized  specifically  for  the  uplift 
of  humanity,  and  not  one  is  reaching  out  into  the  remote  sections 
to  organize  the  man  himself,  except  the  credit  union  and  the  co- 
operative savings  association.  All  the  others  are  looking  for  the 
cream. 

The  great  State  of  New  York  has  awakened  to  the  spirit  of 
the  work  that  we  have  been  doing.    She  has  said  to  the  Depart- 
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ment  of  Agriculture — ^agriculture,  from  whose  toil  civilization 
plucks  the  wherewithal  of  every  weapon  of  her  art — ^to  the  Com- 
missioner of  Agriculture  our  great  state  has  said,  "Go  into  all 
the  state  and  preach  the  gospel  of  co-operation  to  every  one." 
At  the  same  time  she  has  placed  the  prerogatives  of  the  land  bank 
for  the  benefit  of  her  sons  into  the  hands  of  you  savings  and  loan 
men,  and  said:  "The  farmers  are  looking  to  you  for  help  in 
organizing  them  into  societies  that  will  put  them  on  the  road  to 
thrift  and  self-help."  It  is  the  hand  of  fellowship  and  equal  rights 
they  seek  among  us.  Let  us  see  to  it  that  when  the  Lank  Bank 
of  the  State  of  New  York  is  organized  our  brethren  of  the  rural 
communities  shall  be  treated  by  us  on  equal  terms,  that  their  securi- 
ties shall  be  floated  at  the  same  rate  of  interest  as  the  bonds 
secured  by  city  mortgages,  so  that  one  rate  of  interest  shall  prevail 
for  land  mortgages  throughout  the  length  and  breadth  of  this 
great  state.  That  is  what  the  land  bank  means — one  rate  of  in- 
terest for  home-owners,  and  that  the  lowest  that  can  be  quoted 
in  the  open  market. 

Never  before  in  the  history  of  co-operation  has  our  cause  been 
received  with  the  high  consideration  that  it  is  receiving  today, 
nor  ever  before  did  it  reach  our  present  point  of  vantage — a  point 
from  which  we  may  do  such  noble  service  in  the  cause  of  human 
progress.  With  every  obstacle  removed  from  our  way,  with  the 
favor  of  the  intelligence,  the  activities,  the  public  opinion  and  the 
government  of  our  state  to  encourage  us  in  our  work,  our  day 
for  great  service  has  arrived.  With  supreme  faith  in  your  wisdom, 
your  judgment  and  your  energy,  I  lay  this  golden  opportunity  for 
high  achievements  at  your  feet.  With  opportunity  comes  respon- 
sibility, and  I  look  to  you  with  confidence  for  a  ready  response  to 
the  demands  that  that  responsibility  will  make  upon  you. 


Finaociog  Ohio  Farms. 

In  Ohio  farmers  are  loaned  money  by  the  American  Building 
and  Loan  Associations  of  that  state  for  long  or  short  periods  in 
any  amount  up  to  one-half  the  value  of  the  farm  property,  fur- 
nishing security  for  the  loan.  The  borrower  pays  6  per  cent  for 
his  loan  and  pays  his  interest  and  usually  some  portion  of  the 
principal  twice  a  year,  but  the  period  of  the  loan  can  extend  a 
dozen  or  more  years  if  the  farmer  desires,  without  any  extra  re- 
newal or  other  expenses.  These  associations  also  receive  deposits 
for  which  5  per  cent  interest  is  paid,  1  per  cent  being  used  to 
conduct  the  business  and  maintain  a  safety  reserve  fund. 

These  associations  are  strictly  co-operative  and  mutual  in  char- 
acter. They  are  under  rigid  state  examination  and  all  officials 
are  required  to  give  bond  for  all  money  passing  through  their 
hands. — Farnt  and  Fireside. 
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Building  and  Loan  b  Aiding  Fanners  To  Own  Their  Homes. 

"The  farmers  are  coming  to  realize  the  benefits  of  a  building 
and  loan  and  are  taking  advantage  of  the  opportunities  offered 
them  same  as  their  brethren  living  in  the  cities  and  towns  have 
done,"  said  Mr.  J.  W.  Mullen,  secretary  of  the  Lincolnton  People's 
Building  and  Loan  Association,  of  Michigan.  "Our  association 
is  aiding  many  farmers  to  build  new  homes  and  others  to  pay  off 
mortgages,  besides  helping  them  through  the  season  between  crops 
when  money  is  scarce  with  that  class  of  people." 

There  have  been  many  suggestions  in  the  past  three  years  of 
methods  to  aid  the  farmers,  and  commissions  have  been  named  by 
states  and  nations  to  study  this  question.  Seeing  the  need  of  some- 
thing in  the  nature  of  a  building  and  loan  to  aid  the  farmer  as  well 
as  the  home  builder  in  the  towns,  the  People's  Building  and  Loan, 
of  Lincolntown,  Col.  Robert  S.  Reinhardt,  president,  and  J.  W. 
Mullen,  secretary  and  treasurer,  decided  to  enlarge  the  scope  of 
their  organization.  Every  town  of  any  size  in  the  state  has  one 
or  more  building  and  loan  associations,  through  which  the  man  of 
small  means  may  build  a  home  for  himself,  but  the  efforts  of  these 
organizations  have  been  confined  to  the  boundaries  of  the  city  or 
the  township  in  which  they  are  located  at  the  most.  Hundreds  of 
town  people  are  today  living  in  their  own  homes  on  account  of  the 
building  and  loan  associations,  but  with  the  exception  mentioned 
above,  the  farmers  have  not  had  an  opportunity  to  avail  themselves 
of  the  advantage  of  the  associations. 

Mr.  Mullen  says  the  farmers  of  Lincoln  county  were  slow  to 
use  the  association  at  first,  but  are  now  seeing  how  it  is  their 
friend  and  are  taking  stock  right  along.  He  cited  as  an  example 
of  what  the  association  was  doing,  a  farmer  who  paid  $1,000  for 
a  piece  of  land  and  gave  a  mortgage  for  the  balance.  The  farmer 
took  stock  in  the  building  and  loan,  paying  the  usual  25  cents  per 
share  each  week,  and  when  the  mortgage  comes  due  he  will  be  able 
to  meet  it  without  having  to  worry  about  the  amount.  His  build- 
ing and  loan  has  given  him  more  than  6  per  cent  interest,  as  against 
4  per  cent  paid  in  banks,  and  he  did  not  have  to  pay  taxes  on  the 
money  "on  hand"  as  he  would  have  done  had  he  had  it  on  deposit 
in  the  bank.  During  the  time  between  crops  the  farmer  needs 
a  little  money,  maybe  to  make  a  trade,  or  to  help  gather  the  ma- 
turing crop.  He  goes  to  the  building  and  loan,  presents  his  cer- 
tificate, leaves  a  note  and  gets  the  money  he  needs  up  to  about 
all  of  what  he  has  paid  in,  and  all  of  this  is  without  cost,  and  all 
he  has  to  do  is  to  keep  up  the  payment  of  his  dues  and  pay  about 
12  cents  a  week  interest  on  the  hundred  dollars  borrowed.  He 
may  want  a  hundred  dollars  for  only  a  week.  He  goes  to  the  build- 
ing and  loan,  makes  a  note,  assigns  his  stock,  gets  his  hundred, 
pulls  off  the  trade,  and  pays  back  the  hundred  at  the  end  of  the 
week.  He  has  done  this  and  it  has  only  cost  him  12  cents  for  the 
use  of  the  money  to  pull  off  the  deal. 

Mr.  Mullen  says  his  association  is  helping  many  farmers  in  all 
sections  of  his  county  to  pay  off  mortgages,  and  that  new  farm- 
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houses  are  being  built  and  others  are  being  planned  through  the 
aid  of  the  association.  He  predicts  that  the  association  will  do 
more  for  aiding  the  farmers  in  his  county  than  anything  in  the  his- 
tory, and  that  in  a  few  years  all  who  have  any  "get-up"  about  them 
will  own  their  farms  or  be  paying  for  one,  and  building  nice  homes 
throughout  the  country. 


Extracts  From  the  Report  of  the  Secretary 

of  Agriculture. 

By  Hon.  D.  F.  Houston. 

It  is  clear  that  conditions  vary  widely  in  the  United  States,  that 
farmers  do  not  equally  need  better  credit  arrangements,  and  that  all 
sections  are  not  similarly  circumstanced.  In  fact,  from  some  sections 
comes  requests  not  so  much  for  capital  at  lower  rates  as  for  information 
as  to  how  to  invest  capital. 

There  is  considerable  variation  of  the  interest  paid  by  farmers  on 
long  and  short  time  loans,  both  as  among  states  and  as  among  different 
sections  in  the  same  area.  In  the  older  states  of  the  com  belt,  such  as 
Iowa  and  Illinois,  the  usual  rate  oh  farm-mortgage  loans  appears  to 
average  a  little  over  5^^  per  cent,  whereas,  in  such  states  as  Montana, 
Colorado  and  Oklahoma  in  the  West,  and  Florida  in  the  South,  the 
annual  charge  on  similar  loans  appears  to  be  8^  per  cent  or  more. 
Similar  variation  is  apparent  in  rates  to  farmers  on  short-time  loans  on 
personal  or  collateral  security.  These  vary  from  an  average  of  less  than 
7  per  cent  in  states  like  Illinois  to  an  average  rate  of  11  per  cent  or  more 
in  Oklahoma,  Colorado  and  Montana.  Furthermore,  the  interest  on  long- 
time loans  in  northern  Minnesota  exceeds  by  3  per  cent  the  usual  charge 
in  southern  Minnesota.  In  states  like  Illinois,  where  the  conditions  are 
more  uniform,  the  variation  is  slight,  ranging  from  5^  to  6  per  cent 
between  northern  and  southern  Illinois.  In  the  case  of  short-time  loans 
there  are  greater  variations,  ranging  from  8^  to  14^  per  cent  or  more 
in  Colorado  and  Oklahoma  and  from  6^  to  about  8  per  cent  in  Illinois. 

It  is  not  easy  to  explain  just  how  these  variations  arise  or  to  decide 
whether  we  may  more  nearly  equalize  the  opportunities  for  credit  in  the 
various  sections,  and  if  so,  how.  There  is  no  one  single  complete  expla- 
nation. Many  factors  enter:  Climatic  conditions,  soil  conditions,  stability 
of  industry,  methods  of  farming,  distances  from  markets,  distances  from 
centers  of  large  wealth,  and  the  nature  of  financial  agencies  through  which 
capital  is  secured  all  play  a  part  in  determining  the  availability  of  capital 
and  the  rate  of  interest. 

But  when  all  necessary  allowance  has  been  made  for  these  funda- 
mental factors,  the  fact  remains  that  the  rural  communities  are  not  as 
efficiently  served  as  they  should  be  by  existing  financial  arrangements. 
It  is  not  improbable  that  they  cannot  be  as  completely  served  as  urban 
communities  are,  but  improvements  can  be  made.  Certain  provisions  of 
the  pending  currency  bill  have  been  inserted  with  the  definite  view  of 
remedying  the  defects.  What  further  action  should  be  taken  presents  a 
difficult  and  complex  problem.  Whether  the  legislation  should  be  exclu- 
sively state  or  exclusively  federal,  or  partly  state  and  partly  federal,  and 
whether  different  agencies  should  be  devised  to  meet  the  demand  for 
short-time  and  for  long-time  loans  are  some  of  the  points  to  be  decided. 

Long-time  loans  are  needed  for  permanent  investments,  such  as  the 
purchase  price  of  a  farm  or  for  the  erection  of  buildings.  In  this 
country  the  usual  method  employed  in  securing  capital  for  such  purposes 
is  through  farm  mortgages.  Abroad,  in  France  and  Germany,  separate 
financial  machinery  by  means  of  which  capital  is  rendered  available  at 
low  rates  for  permanent  purposes  has  been  devised.  Bankers  in  this 
country  realize  the  wisdotn  of  giving  definite  encouragement  to  farmers 
who  borrow  money  for  productive  improvements,  and  the  farmer  realizes 
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the  importance  of  securing  capital  for  such  purposes.  Here  is  presented 
one  of  the  important  problems  in  connection  with  rural  credits,  in  some 
respects  the  most  important.  It  is  wise  economy  to  encourage  the  exten- 
sion of  credit  for  sate  productive  use,  and  no  less  wise  to  discourage  the 
use  of  capita]  along  non-productive  or  speculative  lines.  There  is  no 
doubt  that  much  capital  has  been  wasted  through  misdirection  and  much 
consequent  difficulty  presented  in  the  projection  of  a  new  scheme.  The 
need  of  encouraging  the  placing  of  capital  in  the  hands  of  the  farmers  at 
reasonable  rates  for  productive  purposes  is  made  evident  by  the  rapid 
increase  of  tenancy  in  various  sections.  We  no  longer  have  abundant 
free  homesteads  that  afford  farms  and  homes  for  immigrants  as  in  the 
earlier  days.  The  rapid  increase  in  farm  values  and  the  difficulties  in 
securing  land  have  giyen  impetus  to  the  growth  of  the  renting  ssrstem. 
It  is  this  tendency  especially  that  suggests  the  importance  of  devising 
farm  loans  on  terms  such  as  will  enable  the  producers  to  make  the  neces- 
sary payments  on  the  interest  and  principal,  so  far  as  possible,  from  the 
returns  of  the  land  itself.  The  plan  of  issuing  farm  debentures  has  been 
advocated  where  the  bond  issues  are  blanketed  on  farm  mortgages,  and 
where  the  latter  are  issued  for  long  periods  of  time,  running  from  ten 
to  sixty  years,  with  the  amortization  feature  attached.  Such  a  plan  has 
operated  with  success  abroad.  Some  organizations  in  this  country  have 
met  with  apparent  success  in  this  direction.  A  land-mortgage  bank 
organized  as  a  private  stock  company  and  embodying  features  of  the 
French  Credit  Foncier  has  been  operated  for  some  time  in  Illinois.  This 
company  lends  money  on  farm  mortgages  and  issues  debentures  which 
are  sold  to  the  investing  public.  The  plan  most  in  use  by  it  is  to  have 
each  thousand-dollar  mortgage  carry  a  uniform  semi-annual  payment  of 
$43.26,  which  covers  6  per  cent  for  interest  and  enough  on  the  principal 
to  extinguish  the  loan  in  twenty  years.  Eash  loan  is  limited  to  50  per 
cent  of  the  value  of  the  farm,  and  all  mortgages  are  restricted  to  lands 
within  the  state.  It  would  appear  that  this  plan  can  probably  be  used 
safely  only  where  farming  has  reached  a  stage  of  relative  permanency 
and  where  the  conditions  are  fairly  uniform.  Under  other  conditions  the 
investing  world  mav  not  be  willing  to  look  with  favor  upon  blanket 
debentures  unless  the  financial  standing  of  the  institution  issuing  the 
securities  inspires  great  confidence.  In  such  regions  investors  appear  to 
prefer  a  direct  lien  on  the  specific  farms  regarding  which  they  possess 
definite  information,  and  here  the  problem  becomes  one  of  directing  effort 
toward  the  widening  of  the  market  for  sQch  mortgages  by  providing  for 
their  resale  and  repurchase  through  well-organized  and  responsible 
agencies. 

In  addition  to  this  improvement  in  facilities  for  long-time  loans 
through  the  widening  of  the  market  for  farm  securities,  there  is  another 
line  of  effort  which  may  yield  favorable  results  in  improving  credit 
conditions.  This  will  involve  the  drawing  more  effectively  on  existing 
local  capital  through  better  opportunities  of  investment.  An  interesting 
example  is  the  familiar  building  and  loan  association.  The  activities  of 
such  associations  in  urban  communities  are  well  known.  Attempts  have 
been  made  so  to  modify  such  organizations  as  to  adapt  them  to  the  needs 
of  the  farmers.  This  is  true  especially  in  Ohio,  where  there  are  650 
building  and  loan  associations,  of  which  more  than  500  furnish  loans  to 
farmers  aggregating  more  than  $12,000,000.  These  are  found  in  82  out  of 
88  counties  in  the  state.  In  each  of  the  82  counties  these  associations 
extend  loans  to  farmers  at  a  usual  rate  of  6  per  cent.  The  loan  contracts 
are  reported  by  the  state  department  as  varying  from  one  to  sixteen  years, 
but  in  nearly  all  instances  the  farmers  prefer  two  to  five-year  contracts 
with  interest,  payable  quarterly  or  semi-annually.  This  experience  may 
suggest  that  there  is  opportunity  for  the  formation  of  farmers'  associa- 
tions that  will  stimulate  thrift,  mobilize  local  capital,  and  tend  to  the 
increase  of  owned  farms. 


V 
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Torrens  System  in  Ohio. 

The  law,  which  follows  the  Torrens  system  of  land  registration 
of  titles,  is  not  compulsory  upon  the  property  owners  of  the  state 
of  Ohio.  It  is  the  first  step  toward  the  elimination  of  defective 
titles,  and  the  opinion  of  one  man  upon  the  status  of  a  title.  With 
the  consent  of  the  property  owners  the  state  of  Ohio  will  go  back 
of  the  title  and  guarantee  the  rights  of  the  holder.  The  law,  which 
is  effective  July  1,  provides  for  the  creation  of  an  office  of  Registrar 
of  Land  Titles,  who  will  have  a  certain  number  of  assistants. 

An  owner  now  makes  application  to  have  his  title  perfected 
through  the  courts.  The  law  then  calls  for  a  complete  examina- 
tion of  the  property,  the  experts  being  called  upon  to  go  back 
seventy-five  years  from  the  time  of  the  making  of  the  application. 
The  fact  that  a  registration  is  about  to  be  made  must  be  published 
in  some  public  place,  selected  by  the  applicant,  at  least  three  weeks 
beforehand.  Within  seven  days  of  the  first  notice  the  court  must 
send  notice  of  the  fact  to  all  persons  who  may  be  concerned  in  the 
status  of  the  property.  If  a  serious  defect  is  found  in  the  title 
and  the  cost  of  curing  would  be  expensive  the  applicant  is  so 
notified,  and  he  is  given  a  certain  amount  of  time  to  decide  whether 
he  will  withdraw  or  go  ahead. 

Under  the  new  plan  the  investigation  of  a  title  will  be  a  simple 
afiFair.  All  liens  or  assessments  of  any  kind  must  be  certified  to 
the  Registrar.  Under  the  present  plan  an  investigator  must  visit 
the  United  States  courts,  the  sheriff's  office,  the  county  clerk,  the 
mortgage  and  lien  books  in  the  county  recorder's  office,  the  muni- 
cipal court,  council  chamber,  the  city  engineer's  office  and  the  city 
auditor's  office.  All  claims  of  any  kind,  except  taxes,  must  be 
certified  to  the  registrar  before  the  lien  is  perfected.  This  is  one 
of  the  features  of  the  law.  A  person  having  a  parcel  to  sell  can 
deliver  title  the  same  day  an  offer  is  accepted  by  the  purchaser, 
merely  visiting  the  registrar's  office  and  viewing  the  sheet  set  aside 
for  that  particular  holding. 

The  certificate  of  title  will  act  the  same  as  a  bond  or  share  of 
stock.  The  transaction  would  be  along  the  same  lines  so  far  as 
selling  or  borrowing  money  is  concerned. 


Chimes  Tell  the  Hour. 

Central  B.,  L.  &  S.  Co.,  off  Columbus,  0.,  Has  Novel  Clock  on  Front  off  BoOdine. 

If  you  happen  to  walk  out  East  Gay  street  just  east  of  High 
street,  and  hear  the  chimes  start  to  ring,  don't  think  you  are  con- 
fused or  lost  and  imagine  you  are  at  Broad  and  Third  streets  or  in 
front  of  Trinity  church,  but  just  look  up  at  a  large  new  clock  which 
has  been  constructed  on  the  front  of  the  Central  Building,  Loan 
and  Savings  Company,  at  46  East  Gay  street. 

The  clock  chimes  with  four  bells  at  a  quarter  past  the  hour, 
eight  bells  at  the  half,  twelve  at  three-quarters  and  sixteen  on 
the  hour.    Charles  H.  Brown  is  secretary  of  the  association. 
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Ohio  State  Report. 

Miscellaneous  Statistics. 

Number  of  associations  filing  reports  during  the  year 647 

Number  of  associations  filing  final  reports 4 

Total  number  of  associations  reporting  during  the  year 651 

Plan  of  association : 

Permanent  628 

Serial 10 

Terminating  6      644 

Final  reports 4 

In  liquidation 3 

651 

Total  number  of  stockholders 347,991 

Total  number  of  depositors 176,325 

Total  number  of  borrowers 150,317 

Amount  of  losses  charged  to  Reserve  Fund $     191,787.82 

Number  of  farm  loans,  7,760.    Amount  of  same 15,304,808.22 

Average  rate  of  dividend  declared 5.4% 

Tables  showing  assets  of  four  counties : 

Associations 

Montgomery  25  $31,851,869 

Hamilton   252  31,240,468 

Franklin  23  23,758,503 

Cuyahoga  26  15,352,058 

Assets. 

Cash  on  hand $    8,517,518.73 

Loans  on  mortgage  security 205,872,736.55 

Loans  on  stock,  certificates  or  pass-book  security 2,163,083.49 

Loans  on  all  other  security 1,255,041.31 

Furniture  and  fixtures 180,760.36 

Real  estate 1,378,804.01 

Real  estate  sold  on  contract 540,597.55 

Real  estate— office  building 1,624,205.70 

Due  from  borrowers  for  insurance  and  taxes 69,577.56 

Bonds 797,680.66 

Deposits  in  other  building  and  loan  associations 1,075,445.82 

Deposits  in  other  financial  institutions 437,091.85 

Miscellaneous  125,453.89 

Total  $224,037,997.48 

Liabilities. 

Running  stock  and  dividends $  95,827,496.35 

Credits  on  mortgage  loans 12,447,469.13 

Credits  on  other  loans 221,861.48 

Credits  on  real  estate  sold  on  contract 54,006.48 

Paid-up  stock  and  dividends 37,014,447.63 

Deposits  and  accrued  interest 63,426,104.99 

D^sits  secured  by  collateral 106,762.89 

Reserve  fund  7,922,418.36 

Undivided  profit  fund 1.467,651.29 

Borrowed  money  and  accrued  interest 1,945,223.83 

Contingent  profit  on  real  estate  sold  on  contract 23,797.88 

Due  borrowers  on  unfinished  buildings 1,509,649.60 

Deposits  from  other  building  and  loan  associations 976,921.40 

Deposits  from  other  financial  institutions 955,944.77 

Miscellaneous  138,241.40 

Total $224,037,997.48 
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Receipts. 

Dues  on  running  stock $  37,570,923.68 

Paid-up  stock 7,182.503.23 

Deposits 49,454,821.01 

Credits  on  mortgage  loans ^ 7,476,575.95 

Loans  on  mortgage  security  repaid 37,204,279.90 

Loans  on  stock,  certificates  or  pass-book  security  repaid 3,143,067.51 

Loans  on  all  other  security  repaid 832,029.08 

Unfinished  building  account 7,108,692.20 

Borrowed  money 7,170.967.54 

Deposits  from  other  building  and  loan  associations 1,080,898.28 

Deposits  from  other  financial  institutions 1,127.415.28 

Real  estate  sold 510.530.13 

Real  estate  sold  on  contract 117,018.06 

Insurance  and  taxes  refunded  by  borrowers 122,679.21 

Interest  12,092.014.18 

Premium   113.387.87 

Fines  21.396.97 

Transfer  fees 1,932.35 

Pass-books  and  initiation  fees 28,188.31 

Rents  from  companys'  real  estate 147,276.53 

Miscellaneous  1,066,978.52 

Total   $173,573,575.79 

Cash  on  hand  at  close  of  last  fiscal  year 7,615,639.20 

Total $181,189,214.99 

Disbursements. 

Loans  on  mortgage  security $  61,356,439.24 

Loans  on  stock,  certificates  or  pass-book  security 3,391,111.29 

Loans  on  all  other  security 943,117.76 

Unfinished  building  account 7,213,910.52 

Withdrawals  of  running  stock  and  dividends 33,669,707.56 

Withdrawals  of  paid-up  stock 6,100,666.36 

Withdrawals  of  deposits 42,627,232.73 

Borrowed  money 7,148,495.68 

Deposits  in  other  building  and  loan  associations 972,620.82 

Deposits  in  other  financial  institutions 557,865.49 

Insurance  and  taxes  paid  for  borrowers 116,147.74 

Real  estate  (purchase  price) 766,615.17 

Real  estate  on  contract 152,662.63 

Dividends  on  paid-up  stock 1,964,606.06 

Interest  on  deposits 2,377,841.03 

Interest  on  borrowed  money 138,673.10 

Repairs  on  company's  real  estate 67,034.25 

Taxes  50,266.14 

Salaries  of  officers  and  directors 1,007,744.41 

Office  help,  rent  and  legal  services 369.176.00 

Miscellaneous 1.679,762.28 

Total $172,671,096.26 

Cash  on  hand 8,517,518.73 

Total $181,189,214.99 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS.        267 

PROFIT  AND  LOSS. 

Earnings. 

Interest  %  12,112,729.15 

Premium  110,175.77 

Fines 21,511.04 

Transfer  fees 1,992.10 

Pass-books  and  initiation  fees 28,795.27 

Rent  from  companys'  real  estate 148,324.24 

Transferred  from  undivided  profit  fund 79,102.83 

Miscellaneous 110,526.41 

Total $  12,613,156.81 

Distribution  of  Earnings. 

Dividends  on  running  stock $  4,703,059.04 

Dividends  on  paid-up  stock 1,975,625.07 

Reserve  fund  credit 696,602.81 

Undivided  profit  credit 433,218.71 

Interest  on  deposits 2,751,319.00 

Interest  on  borrowed  money 149,338.29 

Salaries  of  officers  and  directors 993,746.33 

Office  help,  rent  and  legal  services 375,357.39 

Taxes  49,307.55 

Repairs  on  companys'  real  estate 38,292.74 

All  other  expenses 447,289.88 

Total $  12,613,156.81 

Comparison  Between  1912  and  1913  by  Cities. 

Number  of  Associations  Assets 

1912  1913  1912  1913 

Akion 5  5  $    2,496,008.23  $    2,496,281.94 

Canton  4  3  2,877,399.37  3,285,436.61 

Cincinnati 222  222  24,870,192.63  26,787,285.05 

Cleveland 21  24  13,777,245.01  15,290,046.26 

Columbus  24  22  22,345,160.42  23,683,648.57 

Dayton  20  20  28.312,539.24  30,032,239.63 

East  Liverpool 4  4  4,560.839.06  4,484,622.48 

Toledo 7  7  5,102,667.84  5,755,018.35 

Youngstown  4  4  6,032,898.69  7,142,514.65 

Country 338  338  95,071,044.10  105,080,903.94 

Total   649  649       $205,445,994.59       $224,037,997.48 


The  following  from  the  Record,  of  Philadelphia,  is  of  interest:  "As  a 
matter  of  general  interest  to  officials  and  stockholders  of  building  associa- 
tions, let  me  suggest  that  before  a  loan  is  granted  to  an  applicant  he  shall 
make  a  sworn  statement  that  neither  he,  nor  any  one  for  him,  has  paid  or 
promised  to  pay  any  broker,  firm  of  brokers  or  any  individual  any  commis- 
sion or  fee  for  the  procurement  of  the  loan  desired.  And,  further,  that  no 
loan  shall  be  granted  where  it  is  proven  that  any  such  commission  or  fee  has 
been  promised  or  paid.  It  is  now  getting  to  be  too  ^exieral  for  those  affiliated 
with  building  societies  to  charge  borrowers  a  commission  (sometimes  as  high 
as  5  and  10  per  cent)  for  their  influence  in  securing  loans.  In  reality,  it  is 
now  a  hard  matter  for  one  to  procure  a  building  society  loan  without  com- 
plying with  this  condition.  This  is  all  wrong,  and  a  rank  injustice  to  the 
borrower,  as  well  as  dangerous  to  the  society.  It  is  owing  to  this  money- 
making  scheme  for  the  brokers  that  so  many  doubtful  loans  are  unloaded  on 
the  societies.'' 
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The  California  League  Gonvention. 

Reported  for  the  News  by  Fremont  Wood. 

The  ninth  annual  convention  of  the  California  Building-Loan 
League  was  held  at  Fresno,  Cal.,  on  April  24  and  25.  The  meet- 
ings, held  at  the  League  headquarters.  Hotel  Fresno,  were  par- 
ticipated in  by  delegates  representing  nearly  all  the  associations 
of  the  state. 

The  convention  was  called  to  order  by  President  Leon  E. 
Martin.  Mayor  Snow  being  absent  from  the  city,  the  city  attor- 
ney, Lewis  H.  Smith,  welcomed  the  delegates  and  gave  them  the 
freedom  of  the  city.  Mr.  Martin  responded  in  a  few  appropriate 
words,  and  among  other  things  said  that  it  gratified  him  beyond 
words  of  expression  to  state  that,  during  the  past  year,  all  the 
old  members  of  the  League  had  remained  in  the  fold,  and  that 
four  new  associations  had  been  added  to  the  membership;  that, 
if  possible,  there  was  an  increased  feeling  of  good  will  among  the 
members,  and  that  the  associations  of  the  state  had  grown  in 
public  recognition  and  appreciation  of  what  they  are  and  the 
good  they  do.  He  said  that  nothing  "spectacular"  had  happened 
among  the  associations  during  the  year,  and  that  it  had  been  one 
of  good,  substantial  progress  for  the  League  and  its  respective 
members. 

The  election  of  officers  resulted  as  follows :  President,  J.  M. 
Hunter,  of  Los  Angeles ;  vice-president,  Thomas  M.  Gardiner,  of 
San  Francisco ;  secretary,  Leon  E.  Martin,  of  Berkeley ;  treasurer, 
Fremont  Wood,  of  San  Francisco. 

At  the  afternoon  session  Mr.  W.  S.  Gould  read  an  address  on 
the  "Building  and  Loan  Clearing  House."  Mr.  E.  S.  Van  Pelt 
read  a  paper  on  Advertising  for  Building  and  Loan  Associations." 
Both  papers  elicited  spirited  discussion.  While  it  was  generally 
conceded  that  a  clearing  house  among  our  associations  was  a 
"crying  need"  of  the  coast,  there  seemed  a  lamentable  lack  of 
information  as  to  the  most  satisfactory  method  of  operating  such 
a  plan.  To  the  writer  this  seems  a  pregnant  topic  for  a  paper 
by  some  one  of  our  Eastern  friends,  to  be  read  at  the  convention 
when  it  meets  in  San  Francisco  in  1915.  Out  here  on  the  Pacific 
Coast  we  are  considering  no  city  but  San  Francisco  for  that  1915 
convention.    The  cry  is:   "Westward  ho!" 

The  California  League  is  again  sending  Mr.  Leon  E  Martin 
as  its  U.  S.  League  delegate  at  the  convention  to  be  held  in  Wash- 
ington. Mr.  Martin  represented  us  last  year.  He  brought  back 
a  splendid  report,  among  other  things  saying:  "No  one  could 
mingle  with  such  an  admirable  assembly  of  men  for  an  hour  and 
not  come  away  a  confirmed  optimist  in  building  and  loan  matters." 
So  we  are  sending  Mr.  Martin  a|[ain,  armed  with  the  unanimous 
vote  of  our  League  that  you  agam  be  earnestly  and  cordially  in- 
vited to  hold  the  U.  S.  League  convention  in  San  Francisco 
in  1915. 


i 
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The  last  paper  of  the  afternoon  was  read  by  Fremont  Wood, 
entitled  "A  thirty-Year  Retrospect." 

There  was  an  evening  session  of  that  first  day,  at  which  was 
read  a  paper  on  "The  Duties  of  Directors  to  Their  Association," 
by  C  E.  Greaser,  of  Pomona.  The  reading  was  followed  by  con- 
siderable discussion.  Then  Mr.  S.  W.  Reddin,  of  Los  Angeles, 
gave  an  address  on  "Publicity." 

The  Saturday  morning  session  opened  with  an  interesting 
paper  by  the  League's  vice-president,  Thomas  M.  Gardiner.  At 
great  pains  Mr.  Gardiner  had  collected  some  state  statistics,  show- 
ing that  from  1907  to  1913  the  assets  of  these  associations  had 
increased  $8,793,125.  The  reserve  fund,  same  period,  had  in- 
creased $412,003.  Dues  on  installment  shares  returned  to  mem- 
bers, same  period,  $23,746,999,  with  profits  to  same  of  $5,668,423. 
For  that  period  there  were  $35,349,223  of  loans  made.  The  total 
number  of  loans  made  for  building  of  homes  in  that  time  was 
4,747,  and  the  value  of  the  buildings  thus  erected  was  estimated 
at  $91,000,000.  The  combined  assets  of  all  the  state  associations 
in  August,  1913,  was  $28,316,021. 

The  final  paper  presented  was  that  of  Mr.  C.  J.  Wade,  of  Los 
Angeles,  entitled  "The  Case  for  the  Guarantee  Stock."  Mr.  Wade 
is  a  staunch  advocate  of  guarantee  stock,  although  there  are  many 
building  and  loan  association  men  on  the  coast  who  do  not  share 
his  beliefs.  It  would  be  interesting,  Mr.  Editor,  to  hear  the 
opinion  of  some  Eastern  writer  of  experience  on  this  absorbing 
topic. 

An  innovation  at  this  year's  convention  was  the  introduction 
of  a  "question  box."  Many  questions  of  interest  were  asked,  read, 
discussed  on  the  floor,  and  an  opinion  finally  given  by  a  committee 
that  had  previously  read  them. 

The  various  standing  committees  were  then  appointed  and  a 
niunber  of  resolutions  adopted.  Among  the  resolutions  was  that 
above  referred  to,  inviting  the  U.  S.  League  to  San  Francisco, 
and  another  inviting  the  International  Congress  of  Building  and 
Loan  Associations  to  meet  here  at  or  about  the  same  time.  An- 
other resolution  was  adopted  favoring  the  blue  sky  law  being 
subrogated  to  the  Railroad  Commission.  This  law,  in  California, 
is  at  present  inoperative,  being  held  up  by  the  referendum,  and 
it  is  believed  when  it  is  again  operative  it  will  be  most  eflFective 
under  this  commission,  which  is  one  of  the  strongest  and  most 
efficient  in  the  state. 

A  resolution  was  also  adopted  expressing  utmost  confidence 
in  State  Building  and  Loan  Commissioner  George  S.  Walker,  and 
commending  his  defense  against  the  invasion  of  foreign  companies. 
In  this  connection  it  was  resolved  that  the  Legislative  Committee 
recommend  enactments  looking  toward  the  providing  of  funds 
for  a  more  thorough  audit  by  the  Building  and  Loan  Commission, 
of  all  the  associations  in  the  state. 

The  wives  of  quite  a  number  of  delegates  accompanied  their 
husbands,  and  although  they  did  not  attend  the  sessions,  they 
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were  pleasingly  in  evidence  on  the  drive,  at  the  luncheon  and  at 
the  final  banquet.  The  newly-elected  president,  in  his  speech  at 
the  banquet,  commended  the  attendance  of  the  ladies,  and  expressed 
the  hope  that  their  example  would  be  followed  by  others  at  future 
meetings.  He  said  he  had  brought  his  own  wife  and  he  felt  that 
the  presence  of  the  ladies  added  "handsomely"  to  the  social  feature 
of  the  convention. 

From  12 :30  p.  m.  Saturday  until  2 :00,  an  auto  drive  was  taken 
to  the  "Kearney  Farm."  A  most  enjoyable  lunch  was  given  at 
the  new  Commercial  Club  in  Fresno,  after  which  the  ride  was 
continued  through  the  beautiful  vineyards  and  fruit  orchards  sur- 
rounding this  gem  city  of  the  great  San  Joaquin  Valley. 

At  the  Hotel  Fresno,  in  the  evening,  the  usual  banquet  was 
served,  at  which  some  bright  and  timely  speeches  were  made. 
The  city  was  preparing  for  the  much-advertised  "Raisin  Day" 
on  the  30th.  This  was  the  25th,  and  before  each  plate  there  had 
been  placed  a  pretty  carton  of  raisins.  The  chairman  of  the  local 
entertainment  committee  remarked  that  the  packages  were  in- 
tended for  the  visitors  to  take  home  with  them,  adding,  "Inside 
the  package  you  will  find  the  "raisin"  you  should  come  back." 

In  conclusion,  and  at  the  risk  of  being  called  a  "bromide" — 
to  use  a  recent  U.  S.  slang  phrase — ^just  a  few  words  about  the 
above-mentioned  Kearney  farm. 

Most  any  county  in  which  you  sojourn  in  California  has  its 
"show  place."  The  Kearney  Farm  is  Fresno's.  Besides  a  fasci- 
nating glamor  of  romance  surrounding  the  owner  and  founder 
of  the  farm,  it  has  a  claim  to  distinction  as  being  a  gift,  by  will, 
to  the  State  University  at  Berkeley,  Cal.  The  romance  is,  that 
Mr.  Kearney  came  to  California  with  an  unknown  and  forever 
inscrutable  past.  He  died  equally  unknown,  and  without  a  proven 
heir.  He  came  to  Fresno  County  as  a  real  estate  broker  and  dealer, 
when  the  country  was  barely  a  desert.  He  was  obsessed  with  a 
theory,  and  he  forcibly  proved  the  wisdom  of  it.  He  made  the  desert 
blossom  as  the  rose.  From  the  edge  of  the  town  to  his  dwelling, 
twelve  miles  distant,  he  lined  the  highway  with  palms  and  olean- 
ders. At  his  death  an  attorney,  knowing  little  more  about  him 
than  the  general  public  did,  filed  his  will,  which  provided  that  his 
entire  estate  go  to  the  State  University.  The  agfricultural  depart- 
ment of  the  university  now  runs  the  farm  on  a  commercial  basis, 
turning  over  to  the  university  all  revenue  produced.  In  the 
eighties  this  land  was  purchased  at  $10  and  $15  per  acre.  Now 
it  would  bring  from  $400  to  $500  per  acre.  After  Mr.  Kearney's 
decease  plans  were  found  for  a  beautiful  chateau,  to  be  erected 
upon  his  gfrounds,  which  it  is  estimated  would  have  cost  $200,000. 

I  cannot  resist  telling  you  an  incident  illustrative  of  the  singular 
stoicism  of  this  man  of  mystery.  At  the  time  of  the  earthquake 
and  big  fire  in  1906,  Mr.  Kearney  was  sojourning  at  the  St. 
Francis  Hotel  in  San  Francisco.  With  his  usual  fastidiousness 
as  to  dress,  he  leisurely,  punctiliously  attired  himself,  after  the 
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first  shock,  5:30  a.  m.,  summoned  a  chauffeur,  and  sententiously 
gave  his  order:   "Drive  me  to  Fresno." 

On  the  brink  of  California's  greatest  catastrophe  this  man  of 
abnormal  characteristics  rode  the  two  hundred  miles  without  a 
word  of  comment  upon  the  startling  upheaval,  and  the  attending 
conflagration,  which  were  destined  to  set  the  tongues  of  the  entire 
world  a-wagging. 


Newaric  (New  Jersey)  League. 

At  the  annual  meeting  of  the  Essex  County  League  of  Build- 
ing and  Loan  Associations  plans  were  made  for  an  especially 
active  year  in  the  interest  of  all  the  building  and  loan  organiza- 
tions of  the  county,  regardless  of  whether  they  are  officially  affil- 
iated with  the  League  or  not.  A  campaign  will  also  be  conducted 
for  the  purpose  of  having  as  many  of  the  more  than  250  associa- 
tions in  Newark  and  the  other  sections  of  the  county  become 
members  of  the  League,  that  they  may  assist  in  the  good  work 
which  that  body  is  doing. 

John  H.  Huegel  was  re-elected  president,  and  the  other  officers 
chosen  for  new  terms  are  Charles  Spangler,  vice-president,  and 
James  J.  Matthews,  secretary.  Police  Commissioner  John  Header 
was  elected  treasurer,  to  succeed  the  late  John  J.  GaflFney,  upon 
whose  death  suitable  action  was  taken.  The  directors  of  the 
League  are:  William  Berry,  Daniel  Mugler,  John  Becker,  F. 
Roemele,  John  Baader,  Conrad  Deuchler,  Elijah  Doremus,  John 
Coppersmith,  Frank  Koch  and  F.  A.  Geiger. 

Besides  extending  a  vote  of  thanks  to  the  members  of  the 
State  Senate  who  voted  against  the  bill  providing  for  a  civil  serv- 
ice examination  of  insurance  brokers,  the  League  has  written  to 
Governor  Fielder,  thanking  him  for  vetoing  the  measure  after  it 
reached  him.  State  Banking  and  Insurance  Commissioner  George 
M.  La  Monte  has  also  been  thanked  by  the  League  for  his  co- 
operation with  it  in  efforts  to  obtain  legislation  of  a  character 
that  would  be  beneficial  to  all  the  building  and  loan  associations 
of  the  state. 

After  submitting  its  report  of  the  doings  of  the  last  year,  the 
legislative  committee  of  the  League  was  continued  for  the  pur- 
pose of  watching  legislation  at  the  next  session  of  the  state  law- 
makers, and  to  suggest  such  legislation  as  may  be  regarded  as 
in  the  interest  of  the  building  and  loan  movement  as  a  whole. 

It  was  decided  to  give  a  dinner  in  the  near  future,  with  the 
League  as  hosts,  and  to  obtain  for  the  speakers  men  who  have 
long  been  prominent  in  the  building  and  loan  work  of  Newark 
and  other  parts  of  New  Jersey,  with  one  or  two  speakers  from 
New  York  and  Pennsylvania. 


Every  man  thinks  he  is  one  in  a  thousand,  but  sometimes  hi» 
is  only  one  of  the  ciphers. 
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Michigan  League  Meeting. 

The  executive  cxjmmittee  has  fixed  the  date  of  the  meeting 
of  the  Michigan  Building  and  Loan  Association  League  at  Han- 
cock for  Tuesday  and  Wednesday,  July  21  and  22,  1914.  The 
program  will  be  entertaining,  progressive  and  instructive — of  im- 
portance and  value  to  each  association.  The  ladies  are  especially 
invited. 

The  boat  "Lakeland"  will  sail  from  Port  Huron  Saturday, 
July  18,  at  6  p.  m.  Round  trip,  including  meals  and  stateroom, 
only  $32.00.  The  Port  Huron  and  Duluth  Steamship  G>mpany 
is  putting  forth  special  efforts  to  make  the  trip  particularly  at- 
tractive, and  one  that  will  ever  be  remembered  with  pleasure  by 
the  League.  Each  association  should  be  represented.  It  is  not 
often  that  the  opportunity  presents  itself  for  combining  busi- 
ness and  pleasure  for  the  mutual  advantage  of  the  associations 
and  the  delegates. 

Buflding  Association  League  of  Illinois. 

To  THE  Illinois   Building  Associations,   Regarding  Advertising  and 

Publicity. 

It  is  an  undeniable  fact  that  many  men  consider  advertising  a  neces- 
sary evil  that  can  be  left  to  anyone  in  the  office  who  has  a  little  time 
to  write  copy,  or  to  plausible  solicitors  who  are  quite  willing  to  help 
fritter  away  the  associations'  money  upon  unprofitable  "stunts." 

If  you  had  a  message  to  deliver  to  a  thousand  people,  you  would  not 
stand  upon  the  street  comer  and  yell  it  to  the  four  winds  in  the  hope 
that  they  might  hear  you.  Instead  ^ou  would  address  them  personally. 
The  first  method  is  general  publicity;  the  second,  selective  direct 
advertising. 

Our  bank  brethren  have  certainly  got  one  over  on  the  Building  and 
Loan  Associations  both  as  to  local  and  universal  advertising.  They  are 
advertising  their  little  3  per  cent  and  4  per  cent  interest  in  every  possible 
channel  by  a  campaign  of  "Education  and  Thrift,"  through  state  and 
United  State  bulletins,  newspaper  combination  advertisements  of  a  num- 
ber of  banks  and  thrift  "talks''  or  "fillers,"  sandwiched  in  to  attract  the 
reader;  chautauqua  lectures  and  school  lectures  to  educate  the  children 
to  thrift,  and  the  very  latest  mode  of  publicity  (which  could  be  used 
to  the  very  best  advantage  by  the  Building  and  Loan  Associations),  the 
motion  picture  play  in  course  of  production  by  the  Vitagraph  Company 
of  America,  at  a  cost  of  nearly  ten  thousand  dollars.  The  subject 
selected  for  the  first  "thrift"  play  is  the  "Harvest  of  Three"  to  strongly 
bring  out  the  value  of  school  savings,  savings  banks,  and  the  savings 
and  loan  asociations,  surrounded  by  dramatic  effects  which  will  grip  the 
interest  of  any  body  of  people  immediately.  Tune  up  and  come  to  the 
front.  Do  not  fall  asleep  at  the  switch.  Building  and  Loan  Associations 
have  the  biggest  savings  propostion  that  can  be  put  before  the  public  for 
the  benefit  of  all  stockholders. 

"A  Clearing  House  for  Surplus  Money," 

similar  to  that  maintained  by  the  State  League  of  Indiana,  will  be  dis- 
cussed at  our  next  annual  meeting  in  October,  at  Moline,  Illinois,  as 
referred  to  thus : 

"Section  15.  Any  such  association  shall  have  the  power  to  borrow 
money  for  any  of  its  corporate  purposes  and  issue  its  evidence  of  in- 
debtedness therefor." 

Local  conditions  may  be  such  that  in  some  localities  associations  have 
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more  money  than  they  can  loan,  and  in  others  need  to  borrow  money 
to  meet  demands  of  borrowers  during  the  buildinfir  season.  Such  loans 
are  practically  a  preferred  claim  on  the  assets  of  the  borrowing  associa- 
tion, for  the  reason  that  nothing  can  be  distributed  among  the  members 
in  case  of  liquidation  until  the  borrowed  money  has  been  repaid,  and,  with 
the  additional  safeguards  of  state  supervision  and  examination,  there  is  no 
possibility  of  a  loss  to  any  association  making  them. 

Tens  of  thousands  of  dollars  have  been  loaned  in  Indiana  through 
this  department  during  the  last  year  from  associations  in  one  part  of  the 
state  to  associations  in  others,  along  lines  indicated. 

To  THE  Non-Members  of  the  Illinois  State  League: 

Co-operate! 

Just  as  individuals  insure  themselves,  so  also  should  Building  and 
Loan  Associations  insure  themselves  by  co-operative  membership  with  the 
Illinois  State  League  and  U.  S.  League,  the  purposes  of  which  are  not 
only  instruction  and  protection,  but  insurance  of  protection  against  our 
own  mistakes  and  also  against  the  blunders  of  others  of  which  we  may 
be  made  the  innocent  victims.  Adverse  legislation  is  always  possible, 
both  in  state  and  government. 

The  association  that  will  not  prepare  for  war  in  times  of  peace  is 
just  as  improvident  as  the  individual,  who,  trusting  in  the  summer  weather, 
neglects  to  provide  for  all  kinds  of  weather.  There  is  no  end  to  political 
and  economic  questions  that  are  constantly  coming  up  for  discussion. 
Now  it  is  the  tariff,  now  the  currency  question,  now  the  repeal  of  the 
tolls  exemption,  soon  it  will  be  the  trusts,  farm  loan  banks,  and  the  war 
with  Mexico,  which  may  yet  be  forced  upon  us  despite  our  patience,  and 
accompanying  it,  a  new  war  tax. 

The  cause  and  effect  of  adverse  legislation  and  judicial  decisions  we 
can  readily  understand,  but  the  avoidance  of  such  can  only  be  met  and 
overcome  by  combined  efforts  put  into  action  by  the  bodies  represented 
in  the  Illinois  State  and  the  United  States  Leagues.  No  association  in 
itself  can  successfully  cope  with  these  questions.  Co-operation  is  the 
secret  of  modem  industrial  and  commercial  enterprises. 

The  next  annual  meeting  of  the  Building  Association  League  of 
Illinois  will  take  place  at  Moline,  Illinois,  October  8  and  9,  1914,  in  the 
Moline  Club  Building,  at  which  session  many  important  matters  concern- 
ing all  Building  and  Loan  Associations  of  the  state  will  be  brought  up  for 
discussion  and  acted  upon.  A  very  large  attendance  is  expected.  We 
will  be  pleased  to  enroll  your  association  as  a  member  of  the  League  and 
also  be  honored  with  a  representative  of  same  at  that  meeting.  What 
are  the  prospects  of  so  doing? 

Very  truly  yours, 

Mark  D.  Rider, 
President  Building  As^n  League  of  Illinois, 

(For  application  blank  to  join  the  League,  and  other  information, 
address:  B.  G.  Vasen,  Secretary,  Quincy,  111.) 


Ohio  Building  Association  League. 

BULLETIN  No.  11. 

Columbus,  O.,  May  13,  1914. 

The  decision  of  Judge  Hollister,  United  States  Court,  Cincinnati,  O., 
showing  that  Associations,  rccewittg  deposits  and  loaninjz  to  non-members, 
are  exempt  under  the  Excise  Corporation  Tax  Act,  has  been  mailed  to  all 
members. 

If  you  have  paid  the  tax  therefore  under  protest,  consult  with  the 
collector  of  your  district  regarding  r*  iund. 

Also  consult  collector  regar^V^      Payment  of  Income  Tax  this  June, 

Do  this  now.    Do  not  dela** 

>urs  truly, 

Zharles  H.  Brown,  Secretary. 
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Why  was  it  necessary  to  have  Ex 

the  House  i 


THE  CLAYTON  BILL  (H.  R.  16667) 

Circular  letters  were  mailed  to  all  the  associa- 
tions of  the  United  States,  as  well  as  to  the  members 
of  the  House  of  Representatives  and  United  States 
Senators,  referring  to  the  above  measure. 

We  recommend  that  an  exemption  clause  be  in- 
serted, so  there  will  be  no  question  of  any  single 
governmental  official  determining  if  associations! 
are  to  be  included  in  these  measures. 

Our  experience  with  the  Income  Tax  Act,  which 
had  a  proper  exemption  clause  and  forced  the  build- 
ing associations  into  the  U.  S.  Courts  to  fight  for 
their  rights,  is  too  fresh  in  the  minds  of  all  for  the 
associations  to  take  any  chances  in  the  future. 

We  only  ask  what  is  fair  and  due  to  building 
associations. 

Our  contentions  is:  Why  not  include  building 
associations  if  it  was  deemed  necessary  to  state  ex- 
emptions, which  read  as  follows : 

Clayton  Bill,  H.  R.  15657. 

In  the  proposed  measure  we  find  two  exemptions : 
SEa  7.  "That  nothing  contained  in  the  anti-turst 
laws  shall  be  construed  to  forbid  the  existence  and 
operation  of  fraternal,  labor,  consumers,  agricultural, 
or  horticultural  organizations,  orders,^  or  associations 
instituted  for  the  purpose  of  mutual  help,  and  not 
having  cs^ital  stock  or  conducted  for  profit,  or  to 
forbid  or  restrain  individual  members  of  such  or- 
ganizations, orders,  or  associations  from  carrying 
out  the  legitimate  objects  thereof. 

Sec  g.  *  *  *  "Provided,  That  nothing  in 
this  section  shall  apply  to  mutual  savings  banks  not 
having  a  capital  stock  represented  by  shares." 


One  section  p 
mission  shall  ext 
porate  combinati 
panies,  and  other 
capital  stock  orgi 
profit.  Another 
porations  must 
paid  in  full  at  par, 

SEal2.  That 
or  shares  of  capi 
among  the  states 
after  issues  or  atii 
stock  or  shares  of| 
the  same  to  be 
erty,  or  services, 
paid  for  at  a  fixed 
or  subscribers. 

THE  COVING! 

NoJ 

[1 

Sec  9.  That 
merce,  excepting 
to  regulate  com 
or  more  other  c 
trolled  or  organi 
constitute  substanl 
of  not  less  than  $9 
belongs  to  a  class 
mission  may  desigi 

As  will  be  sees 
plies  to  corporatii 
commerce.  This 
In  our  judgment 
mand  the  same  ex 


Building  and  Loan  Associations 

avoid  any  troul 
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s  in  all  these  measures  that  passed 
esentati ves  ? 


power  of  the  corn- 
organization,  cor- 
joint  stock  com- 
at  have  shares  of 
on  a  business  for 
ft  that  these  cor- 
ns of  stock  to  be 
erty  or  service. 

tving  capital  stock 
gage  in  commerce 
nations  if  it  here- 
issued  any  capital 
without  requiring 
IT,  in  money,  prop- 
\  writing  to  be  so 
onsible  subscriber 

ON  CALENDAR 

13). 

n  engaged  in  com- 
ibject  to  the  acts 
itself  or  with  one 
cd,  operated,  con- 
m  with  it  so  as  to 
^tinit,  has  a  capital 
ring  a  less  capital, 
's  which  the  com- 

tfae  exemption  ap- 
he  acts  to  regulate 
i  common  carriers. 
Nations  should  de- 


THE  NEWLANDS  BILL  (S.  4160), 

Exemption  to  banks  and  conunon  carriers  reads 

as  follows : 

Sec  4.  That  the  powers  and  jurisdiction  herein 
conferred  upon  the  commission  shall  extend  over 
all  trade  associations,  corporate  combinations,  and 
corporations  as  hereinbefore  defined  engaged  in  or 
affecting  commerce,  except  banks*  and  such  com- 
mon carriers  as  are  subject  to  control  by  the  Inter- 
state Commerce  Commission. 

SEa  13.  Sections  nine,  ten,  eleven,  and  twelve 
shall  apply  to  all  corporations  engaged  in  or  affect- 
ing commerce,  except  banks  and  banking  institu- 
tions. 

*  Why  not  make  it  sure  and  insert  "Building  and 
Loan  Associations"?  Are  we  not  entitled  to  ex- 
emption as  well  as  these  institutions? 

Many  associations  have  shareholders  that  have 
moved  to  other  states,  and  tiiere  is  no  telling  what 
U.  S.  Government  officials  might  construe  on  mat- 
ters proposed  by  tiie  bills  now  pending  in  Congress. 

During  the  debate  in  the  Senate  the  following 
statement  was  made : 

"The  word,  'person  or  persons,'  wherever  used  in 
this  act  shall  be  deemed  to  include  corporations  and 
associations  existing  under  or  authorized  by  the 
laws  of  either  the  United  States,  the  laws  of  any 
of  the  Territories,  the  laws  of  any  State,  or  the  laws 
of  any  foreign  country." 

This  shows  that  building  and  loan  associations 
could  be  properly  classed  to  come  under  this  law. 


uive  proper  exemption  so  as  to 
these  measures. 
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We  print  herewith  the  detailed  program,  etc.,  of  the  European 
tour  of  members  of  the  United  States  League  of  Local  Building 
and  Loan  Associations,  1914,  to  follow  the  convention,  to  be  held 
at  Washington,  D.  C,  July  29-30-31,  1914,  to  attend  the  Inter- 
national Congress  of  Building  and  Loan  Associations,  London, 
England.,  August  11-12,  1914;  headquarters.  Hotel  Metropole, 
London. 

The  Itinerary. 


Tuly  81  New  York 


Aug.  0 
Aug.  10 

Aug.  11 
Aug.  12 
Aug.  18 


Aug.  14 
Aug.  16 
Aug.  16 
Aug.  17 

Aug.  18 

Aug.  19 


Aug.  20 
Aug.  21 


London 
London 

London  \ 
London  \ 
London 


London  ) 
London  f 
Amsterdam 
Amsterdam 

The  Hague 

Dusseldorf 


Cologne 
The  Rhine 


Aug.  22  Frankfort 


Aug.  28  Heidelberg 


Aug.  24 
Aug.  25 


Lucerne 
Lucerne 


Aug.  28  Interlaken 


Aug.  27 

Aug.  28 

Aug.  29 
Aug.  80 
Aug.  81 
1 
2 
8 
4 
5 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Interlaken 

Montreux 

Lausanne 

Paris 

Paris 

Paris 

Paris 

Paris 

Paris 

Antwerp 


Sept.  14  New  York 


Sail  for  Southampton,  S.  S.  "St.   Paul/'  American  Line,  single 

cabin,  $50  berth. 
Arrive.     Hotel  Metropole. 
Excursion  to  Hempstead,  considered  the  most  perfect  example  of 

garden  city  in  the  world. 
INTERNATIONAL   CONGRESS   OF  BUILDING  SOCIETIES 

AND  BUILDING  AND  LOAN  ASSOCIATIONS. 
Excursion  hy  special  train    if  numbers  permit    to  Leamington  and 

return,  with  motor  to  Kenilworth  Castle,  Warwick  Castle,  and 

Stratford-on-Avon,  home  of  Shakespeare,  most  charming  type  of 

English  village. 
Visits  to  British  Museum,  House  of  Parliament,  Westminster  Abbey, 

The  Tower,  St.  Paul's. 
>  Hotel   America.     Arrive  by   night  boat  from    London.     A   quiet 
)     Sunday  in   the  most  charming  city  of  Holland.     Excursion  to 

Island  of  Marken.    Visit  to  Art  Gallery. 
Interesting  Dutch   city,   famous  as  home  of  International   Peace 

Conferences. 
Hotel    Briedenbackerhof.      Famous    as    an    ideal    commercial    and 

manufacturing  city.    Its  system  of  municipal  government  has  set 

a  new  standard. 
A  brief  stop  only  to  enjov  the  famous  Cathedral. 
By  day  steamer  past  Ola  World  castles  on  this  inland  commercial 

highway  of  modem  Europe. 
Hotel  Frankfurterhof.    The  great  inland  seaport  of  Germany  where 

the  municipality  has  recently  expended  $20,000,000  on  docks  500 

miles  from  the  sea,   yet  no  less  renowned  in  history  than  in 

modem  commerce. 
Hotel  Schloss.    A  quiet  Sunday  amid  the  ruins  of  the  most  pictur- 

esoue  castle  of  Germany. 
Hotel  Bristol.    A  day's  ride  into  the  heart  of  Switzerland. 
By  steamer  on  the  lake  and  by  cog  railroad  to  the  Rigi  for  the  im> 

posing  view  of  snow  clad  mountains. 
Hotel  Metropole.     By  the  Brunig  Pass  and  on  Lake  Brienz,^-cog 

rail  and  Lake  steamer  to  the  foot  of  the  Jungfrau. 
Excursion  to  Lauterbrunnen,  Scheidegg,  Grindelwald  to  the  glaciers 

and  ice  caves. 
Hotel  Palace.     Over  the  Bernese  Oberland  via  Zweisimmen  to  the 

shores  of  Lake  Geneva,  newest  of  scenic  routes. 
By  steamer  on  Lake  Geneva  en  route  to  Paris. 
Hotel  St.  James  and  D* Albany. 
Six  days  in  the  French  capital. 
Motor  drive  in  the  parks  and  boulevards. 
Visits  to  the  Louvre,  the  Luxembourg,  the  Pantheon,  the  Sorbonne, 

excursion  by  rail  to  Versailles  and  to  Sevres. 

Sail  for  America,  Red  Star  Line,    S.   S.  "Finland,"  first  cabin, 

$00  berth. 
Due  to  arrive  in  America. 

The  Cost. 


The  price  of  the  tour  from  Philadelphia,  August  1,  until 
return  to  New  York,  September  14,  will  be  $396.  This  includes 
single  cabin  steamship  accommodations  outward,  $50  berth;  first 
cabin  steamship  accommodations  returning,  $90  berth;  third  class 
rail  in  England,  second  class  on  the  Continent;  hotel  accommoda- 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS,         287 

tions  at  the  hotels  mentioned,  room  without  bath;  meals  on  the 
American  plan,  including  tips ;  carriages  for  sight-seeing  programs 
mentioned  in  the  itinerary;  transportation  of  steamer  trunk  for 
the  ocean  passages  only,  large  suitcase  or  portmanteau  and  small 
handbag  for  the  land  journey;  services  of  business  manager  and 
such  assistants  as  numbers  make  necessary.  Price  does  not  in- 
clude stewards'  fees  on  transatlantic  steamers,  personal  laundry, 
baths,  wines,  mineral  waters,  or  any  other  items  not  on  the  regular 
menu.    Booking  fee  of  $50  required  to  reserve  place  in  party. 

Committee  ON  International  Congress. 

L.  L.  Rankin,  Columbus,  Ohio.  Hxkbbst  W.  Pinkham, 

Gboigb  F.  Gii^oBB,  WolUston,  MasMchuietts. 

Omaha,  Nebraska.  Charlxb  Evobnx  Clabx, 
C.  A.  RoYSB,  Terre  Haute,  Indiana.  Covington,  Kentucky. 

Chablbs  O'Connob  Hennbssy,  Hbnby  S.  Rosbnthal, 

88  Park  Row,  New  York  City.  16  West  Sixth  Street,  Cincinnati,  Ohio. 

Bureau  of  University  Travel, 

Ralph  E.  Towle,  Manager, 

31  Trinity  Place,  Boston,  Mass. 


Inheritanee  Act  of  New  Jersey  Affects  Bmlding 

and  Loan  Associations. 

Under  the  new  collateral  inheritance  tax.  Chapter  151,  Laws 
of  1914,  approved  April,  1914,  amending  Chapter  228  of  the 
Laws  of  1909,  taxes  are  assessed  on  all  transfers  of  stock  over  a 
certain  amount.  Under  the  second  paragraph  of  Section  12,  this 
act  is  amended  as  follows: 

''No  corporation  may  transfer  stock  standing  in  the  name  of 
or  belonging  to  a  decedent,  resident  or  non-resident,  or  in  the 
names  of  a  decedent,  and  one  or  more  persons  or  in  trust  for  a 
decedent,  unless  notice  of  the  time  of  such  intended  transfer  be 
served  on  the  comptroller  of  this  state  ten  days  prior  to  such 
transfer,  nor  until  the  comptroller  shall  consent  thereto  in  writing 
under  a  penalty  of  one  thousand  dollars  and  the  payment  of  the 
taxes." 

This  law  applies  to  building  associations,  so  Bleakly  &  Stock- 
well  are  informed  by  the  comptroller  of  the  state,  under  date  of 
April  27,  in  reply  to  a  letter  of  theirs  addressed  to  him  on  April 
24.    In  case  of  transfer,  the  comptroller  will  appoint  an  appraiser. 


— ^Yesterday  we  praised  the  genius  as  one  who  made  two 
blades  of  grass  grow  where  only  one  grew  before.  Today  we 
place  upon  his  brow  the  laurel  wreath,  and  hail  him  as  the  man 
who  can  make  one  motion  do  the  work  of  two.  Truly,  all  roads 
do  lead  to  Rome,  and  things  that  are  equal  to  the  same  thing  are 
equal  to  each  other. — The  Leviathan. 
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Advertising  Department. 

THIS  HITS  THE  NAIL  ON  THE  HEAD. 
To  Our  Friends  and  Patrons  and  the  Public. 

This,  the  forty-fifth  semi-annual  report  of  this  company,  discloses  the 
continued  growth,  progress  and  prosperity  which  marks  its  business.  We 
have  passed  the  Half  Million  mark  by  a  comfortable  margin,  our  assets 
being  now  over  $676,000.00. 

Connected  with  the  business  of  this  company  are  certain  facts  which  do 
not  appear  in  the  financial  statement,  but  which  we  think  should  be  clearly 
stated  and  fully  understood  by  all  our  patrons  and  by  the  general  public 
The  impression  prevails  in  many  minds  that  a  building  association  is  purely 
a  city  institution,  and  that  its  sole  business  is  building  city  homes.  While 
that  is  true  of  these  institutions  in  the  large  cities  which  are^  growing  rapidly, 
?n  the  other  hand,  building  associations  in  rural  communities  like  the  one 
in  which  we  are  located,  where  the  growth  of  the  town  is  not  suflScient  to 
absorb  all  our  funds,  quite  a  large  part  of  our  business  is  supplying  money 
to  carry  farm  loans  and  assist  in  buying  and  developing  and  improving  farm 
homes.  Our  mortgages  now  aggregate  over  $646,000.00,  and  of  these 
$96,000.00  represents  first  mortgages  on  improved  farms.  The  absolute 
safety  of  funds  thus  secured  is  self  evident  and  needs  no  argument. 

Farmers  in  this  part  of  Ohio  are  learning  to  appreciate  the  advantages 
of  building  association  loans  over  any  other  plan  as  well  as  the  fact  that  a 
building  association  affords  a  Safe,  Profitable  and  Convenient  place  in 
which  to  invest  surplus  funds.  They  have  learned  that  a  building  association 
is  the  only  type  of  financial  institution  which  is  always  open  to  them  on  terms 
that  are  absolutely  fair  and  equitable,  being  purely  mutual  and  co-operative, 
every  investor  receiving  the  same  return  on  his  investment;  that  it  is  the 
only  type  of  financial  institution  in  which  they  can  invest  and  be  sure  of  the 
absolute  safety  of  their  investment,  and  also  know  that  they  will  receive 
every  penny  their  investment  earns. 

Over  twenty-two  years  of  successful  operation  of  the  Home  Savings 
and  Loan  Company  in  this  community  has  made  its  general  plan  reasonably 
familiar  to  the  public,  yet  a  recital  of  its  leading  features  cannot  be  too  often 
repeated,  or  be  too  well  known. 

A  building  association  is  strictly  mutual  and  co-operative. 

There  are  no  preferred  stockholders,  drawing  big  dividends. 

The  children's  dimes,  the  poor  man's  dollars  and  the  rich  man's  hundreds 
are  all  treated  exactly  alike  in  a  building  association  and  each  draws  the 
same  rate  of  dividend. 

There  is  no  expense  in  joining;  no  admission  fee,  no  charge  for  pass- 
book or  certificate,  and  no  withdrawal  fees.  Any  person  can  join  at  any 
time,  by  depositing  any  sum  of  money  they  may  desire.  Additional  deposits 
may  be  made  at  any  time,  but  regular  deposits  are  not  required. 

Settlements  are  made  and  dividends  declared  twice  a  year — ^June  1st 
and  December  1st. 

We  loan  our  funds  at  6  per  cent  interest.  It  takes  1  per  cent  to  pay 
the  expenses  of  the  institution  and  provide  for  a  Reserve  Fund,  leaving  5  per 
cent  which  we  return  as  a  dividend  on  the  funds  deposited. 

We  make  no  loans  on  personal  security  or  individual  endorsement  for 
they  may  be  good  today  and  bankrupt  tomorrow,  but  all  our  loans  are 
secured  by  first  mortgage  on  improved  real  estate  not  exceeding  about  half 
the  value  of  the  property  mortgaged. 

Building  associations  are  under  the  most  rigid  state  supervision,  and 
at  unexpected  times  examiners  sent  by  the  state  examine  all  our  books  and 
accounts  as  thoroughly  and  carefully  as  National  or  State  Bank  Examiners 
inspect  the  institutions  under  their  charge. 

The  officers  of  building  associations  are  required  to  give  bond  in  ample 
amount  to  cover  all  funds  or  property  passing  through  their  hands. 

These  are  some  of  the  features  which  have  helped  to  win  for  the  Home 
Savings  and  Loan  Company  its  reputation  for  Safety,  Convenience  and 
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Profit.  The  future  policy  of  the  Company  will  be  to  continue  the  safe, 
conservative  methods  that  have  marked  our  last  record,  and  we  respectfully 
ask  and  confidentially  hope  to  receive  the  continued  confidence  and  patronage 
of  our  friends  and  the  public. 

THE  HOME  SAVINGS  AND  LOAN  CO., 

GALION^  OHIO 

A.  W.  Monroe,  Secretary. 


Contractor's  Money  Order. 

prepared  by 

Chicago  Mutual  Building  and  Loan  Assoctation. 

Chicago, 191 . . 

To  Mr 

Please  pay  to  the  order  of a  sub-contractor 

the  sum  of ($ )  Dollars 

the  same  being  payment  in  full  for  all  completed 


furnished  and  all  work  performed on  account  of  said  sub-contract 

with  me  (us)  for  building  now  under  construction  for  you  on  premises  sit- 
uated at  and  commonly  known  as  at  Number 

Street  or  Avenue,  City  or  Town  of 

in  Cook  County,  State  of  Illinois,  and  deduct  same  from  amount  due  me  on 
building  contract. 

Very  truly  yours. 


Contractor. 
Approved Architect. 


To  the  Chicago  Mutual  Building  and  Loan  Association: 

Mr Secretary 

Pay    to    

the  sum  of ($ )  Dollars 

as  payment  in  full,  account  of 

and  work  done on  building  and  premises  situated  at  and 

commonly  known  as  at  Number Street  or  Avenue,  City  of 

Chicago,  Cook  County,  111.,  and  charge  same  to  my  loan  account. 


Owner. 


To  the  Chicago  Mutual  Building  and  Loan  Association: 

I  hereby  certify  that  I  have  received  of  Mr Secretary 

of  said  Association  the  sum  of ($ )  Dollars 

the  said  being  payment  in  full  for  all 

furnished  and  all  work  performed  under  my  (or  our)  sub-contract  with  Mr. 

for    

on  buildinpr  now  under  construction  for  Mr and 

situated  and  commonly  known  as  at  Number 

Street  or  Avenue,  in  the  City  of  Chicago,  in  Cook  County,  State  of  Illinois. 
I  also  certify  that  as  far  as  my  contract  is  concerned  all  work  is  completed 
and  done  in  a  good,  substantial  and  workmanlike  manner  and  according  to 
plans,  drafts,  explanations,  specifications  and  City  Ordinance. 


Sub-Contractor. 


NoncE — Contractors  will  please  attach  an  itemized  statement  and  waivers 
of  lien,  also  all  necessary  city  permits  and  certificates  of  inspection  from  gas 
company  and  building,  health  and  sewer  department  as  required  by  C!ity 
Ordinance  before  requesting  payments  of  money  on  above  orders. 
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BUILDING  AND  LOAN   SAVING  AS   COMPARED  TO  ENDOW- 
MENT INSURANCE. 

The  great  advantage  of  saving  in  the  Building  and  Loan  Association, 
as  compared  with  an  Endowment  Policy,  is  shown  in  the  following  com- 
parison : 

With  a  15-year  Endowment  Policy,  upon  which  you  receive  dividends, 
taken  out  at  the  age  of  35,  the  average  cost  will  be  $68.00  per  year.  In 
fifteen  years  you  will  receive  $1,000  in  cash,  for  which  you  have  paid 
$1,020.00  (if  you  figure  the  compound  interest  at  6  per  cent  on  this  amount 
covering  the  15  years,  it  will  have  cost  you  $1,677.00),  you  are  then  out 
of  insurance  and  15  years  older  than  when  you  started.  To  get  insurance 
again  you  will  have  to  pass  a  new  medical  examination,  and  pay  a  rate  15 
years  higher.  But  you  may  not  be  able  at  this  age  to  pass  a  medical 
examination,  in  which  case  it  will  not  be  possible  to  get  insurance  at 
any  price. 

Contrast  this  with  savings  in  the  Security  Building  and  Loan  Associa- 
tion—  at  age  of  35  you  pay  $5.72  monthly  or  $68.64  yearly,  for  which  you 
receive  5  shares  of  Building  and  Loan  stock  maturing  $1,000.00  in  about 
18  years,  also  a  Life  Insurance  Policy  for  $1,000,  upon  which  you  also 
receive  dividends. 

In  the  event  of  death  at  any  time  after  joining,  your  family  will 
receive  $1,000.00  and  all  your  Building  and  Loan  Accumulations  in  addition. 
In  the  event  of  your  death  at  or  after  the  time  your  Building  and  Loan 
Stock  shall  have  matured,  your  family  will  receive  $2,000.00— $1,000.00  of 
this  from  Building  and  Loan  and  $1,000.00  from  Life  Insurance — ^as  com- 
pared with  $1,000.00  from  the  Endowment  Policy. 

Savings  at  other  ages  are  proportionate. 

A  like  comparison  can  be  made  with  a  10,  20  or  30-year  Endowment 
Policy,  and  a  large  saving  can  be  made  as  compared  to  10,  15  or  20  payment 
life  policy. 

At  the  maturity  of  your  shares  in  the  Security  Building  and  Loan 
Association,  you  also  have  the  privilege  of  continuing  your  insurance  ai 
the  low  rate  at  which  you  entered — ^not  15  years  older— or  you  may  take 
a  paid-up  policy,  or  take,  in  cash,  the  surrender  value  of  your  $1,000.00 
insurance.  Then,  too,  you  have  also  the  privilege  of  starting  in  a  new 
series  (without  medical  examination)  at  the  same  rate  of  age,  35,  $5.72 
per  month,  though  you  are  then  13  years  older. 

Security  B.  &  L.  Association,  Atlantic  City,  N.  J. 


In  furnishing  your  new  home,  you  will  want  THE  BEST 


^be  Saffiuiin  piano 

Meets  all  your  requirements  and  will  be  a  source  of  satis* 

faction  for  a  lifetime. 

Wrlttt  us  lor  Catalogu*  and  facts  that  will  intarast  you. 
142  WEST  FOURTH  STREET,  •:•  CINCINNATI 
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Correspondence. 

A  SUGGESTION  FOR  THE  1916  CONVENTION. 

(An  open  letter  to  W.  J.  Bayesdorfer,  President  of  the  United  States 
League  and  the  Gentlemen  composing  the  United  States  Commission  to  the 
International  Congress  of  Building  and  Loan  Associations  at  London.) 

San  pRANasco,  Cal.,  May  11,  1914. 

Gentlemen: — If  the  earnest  invitation  extended  by  the  California 
Building  Loan  League  to  the  United  States  League  and  the  International 
Congress  of  Building  and  Loan  Association  is  accepted,  there  will  be  a 
convention  at  the  Panama  Pacific  Exposition  in  1915,  such  as  the  building 
and  loan  association  world  has  never  known. 

The  magnitude,  importance  and  general  helpfulness  of  the  forgather- 
ing of  this  trinity  of  leagues — ^United  States,  World's  Congress  and  Cali- 
fornia— may  be  conjectured,  but  hardly  over-estimated. 

It  may  be  recalled  that  the  organization  of  the  now  puissant  United 
States  League  of  Building  and  Loan  Associations,  was  held  at  the  World's 
Fair  in  Chicago  during  1893.  Is  it  not  fitting  that,  nearly  a  quarter  of  a 
century  later,  at  a  remarkable  exposition  commemorating  the  wedding 
of  the  waters  of  the  Atlantic  with  the  Pacific  Ocean,  a  memorable  represen- 
tation should  be  had,  of  those  men  and  associations  that  have  so  nobly  con- 
tributed to  "The  American  Home,  the  Safeguard  of  American  Liberties." 

Mr.  Henry  Rosenthal,  Editor  of  The  American  Building  Association 
News,  when  he  first  recommended  that  the  1915  meeting  of  the  United 
States  League  be  held  in  San  Francisco,  very  truthfully  said : 

"With  the  approach  of  the  1915  Panama-Pacific  International  Exposi- 
tion at  San  Francisco,  the  desirability  of  a  building  association  exhibit 
there  becomes  increasingly  evident.  The  building  associations  should  be 
represented  by  such  an  exhibit,  and  the  United  States  League  of  Building 
Associations  might  well  consider  the  question  with  a  view  to  prompt  and 
adequate  action. 

"Such  an  exhibition,  if  made,  should  be  representative.  The  exposi- 
tion is  to  be  an  educational  institution.  People  will  go  there  to  study 
the  sciences,  the  arts  and  the  industries  of  the  United  States.  The  build- 
ing associations  should  not  be  laggards  in  seeing  to  it  that  their  exhibit  is 
a  representative  one,  giving  home  and  foreign  visitors  a  proper  conception 
of  the  great  work  accomplished  by  these  co-operative  saving  and  home- 
building  institutions." 

Are  the  building  and  loan  associations  of  the  United  States  going  to 
be  laggards?    It  is  to  be  hoped  not. 

Before  it  is  too  late,  I  desire  to  urge  the  selection  and  appointment 
of  a  committee  to  prepare  ways  and  means  for  establishing  an  appropriate 
exhibit  within  the  exposition  grounds.  To  fail  in  this  would  be  to  lose 
one  of  the  most  splendid  opportunities  ever  offered,  for  advertising  to  the 
world  the  remarkable  progress  of  this  form  of  co-operative  effort. 

The  membership  of  these  associations  in  the  United  States  alone,  is 
over  two  million  and  five  hundred  thousand.  Their  aggregate  assets  are 
one  billion,  one  hundred  and  thirty-seven  million  dollars.  Would  it  not 
be  a  lasting  stain  upon  the  fair  escutcheon  of  these  distinguished  institu- 
tions, if  they  were  not  conspicuously  and  appropriately  represented  at  this 
exposition,  which  already  is  attracting  world-wide  attention? 

In  the  United  States  today  there  are  something  like  six  thousand 
building  and  loan  associations.  A  contribution  of  but  $5  from  each,  would 
create  a  fund  of  $30,000.  A  characteristic  building,  say  a  home  represen- 
tative of  that  built  by  an  average  borrower  from  these  associations,  could 
be  erected.  Let  there  be  one  room,  at  least,  that  is  large  and  commodious, 
with  comfortable  chairs  and  walls  hung  with  photographs  or  architectural 
drawings  of  a  number  of  practical  homes.  This  could  be  an  excellent 
headquarters  for  out-of-town  building  and  loan  men  and  their  wives — 
a  sort  of  rendezvous  for  the  clans,  to  use  a  mixed  metaphor. 

Would  it  not  be  a  delight  to  the  eye  and  a  solace  to  tired  nerves,  if 
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there  is  a  broad  and  hospitable  porch  half-way  'round  the  house,  a  stretch 
of  bright  lawn  in  front,  "love  of  a  rose  garden"  on  the  side,  a  hammock 
or  two  and  possibly  a  croquet  ground?  And  over  the  gateway  let 
there  be  a  neat  sign,  bearing  the  legend:  "An  American  Home,  a  Safe- 
guard of  American  Liberties/'  A  man  or  two  and  a  woman  always  in 
attendance,  might  add  to  create  comforts.  Soft  drinks  and  a  light  buffet 
lunch  would  not  be  a  bad  idea.  A  glass  of  good,  cold  milk  and  a  cracker 
even,  betimes,  might  prove  welcome.  Could  it  not  be  made  a  peaceful 
haven  of  rest  to  those  aweary  of  sight  seeing;  an  oasis  between  long, 
interminable  stretches  of  rubber-necking?  A  place  for  a  sobering  moment 
amid  intoxicating  riots  of  sight-seeing  and  mind-feasting?  Might  it  not 
be  a  retreat  characterizing,  typifying  and  amplifying  home,  such  homes 
as  the  building  and  loan  assoaations  of  the  world  make  possible  of  pos- 
session, by  those  of  moderate  means  among  the  wage  earning  clerk, 
laborer,  mechanic,  tradesman  and  man  of  profession? 

Q)uld  it  not  also  be  made  an  educational  center  of  building  and  loan 
associations,  from  which  seeds  of  information  might  be  dropped  upon 
untilled  soil? 

Would  it  not  be  well  to  have  a  room  in  this  house  devoted  entirely  to 
building  and  loan  literature  ?  Let  each  association  contribute  a  number  of 
booklets,  featuring  its  most  attractive  ideas.  A  delegate  from  Norway  or 
Turkey,  New  Zealand  or  South  Africa  could  carry  away  with  him  practical 
information  about  a  new  plan  or  idea  that  has  been  successfully  worked 
out  in  an  Ohio,  Illinois  or  Michigan  association.  The  secretary  of  an  asso- 
ciation in  Los  Angeles,  Cal.,  might  get  light  from  Columbus,  Ohio,  on  the 
very  subject  about  which  he  hadbeen  aimlessly  groping  in  the  dark. 

It  would  seem  that  the  "write-up"  such  an  exhibit  would  receive,  from 
the  dailies,  weeklies  and  the  magazines  of  the  country,  would  be  of  almost 
incalculable  value  to  the  building  and  loan  cause. 

It  is  almost  too  obvious  to  mention,  that  proper  advantage  ought 
to  be  taken  of  this  splendid  opportunity  to  advertise  an  institution  about 
the  superior  advantages  of  which  there  is  a  lamentable  lack  of  real, 
intrinsic  knowledge,  among  the  rank  and  file  of  men. 

If  these,  or  similar  suggestions  along  these  lines,  are  carried  out,  we 
cannot  see  why  the  smallest  association  in  the  remotest  hamlet  of  the 
Union  ought  not  to  feel  a  quickening  from  the  vivifying  impetus  thus 
given  building  and  loan  interests. 

Fraternally  and  cordially  yours, 

Fremont  Wood. 


San  Francisco^  Cal.,  April  13,  1914. 
Editor  News  : 

Permit  me  to  begin  with  an  apology.  Your  letter  of  February  9th 
was  handed  to  one  of  our  field  secretaries  for  attention,  and  while  he  was 
seeking  an  interview  with  one  of  the  local  building^  and  loan  leaders  before 
answering  he  was  called  away  to  the  East  on  important  business,  and 
your  letter  just  came  to  attention  again.  I  desire  to  express  my  keen 
regret  for  the  annoying  delay,  but  to  thank  you  most  earnestly  for  your 
letter  and  ^our  helpful  co-operation.  Your  valued  information  and  sug- 
gestions will  be  our  guide. 

In  reply  to  the  request  in  the  closing  sentence  of  your  letter,  as  to 
what  arrangements  should  be  made  at  the  present  time  to  submit  for  the 
approval  of  the  convention,  permit  me  to  explain  that  the  California  State 
Association  of  Building  and  Loan  Societies  will  meet  here  in  1915,  and 
if  the  U.  S.  League  of  Building  and  Loan  Associations  adopts  resolutions 
to  meet  here,  and  there  is  a  fair  prospect  of  the  International  Congress  of 
Building  and  Loan  Societies  accepting  the  invitation  to  hold  a  congress 
here  in  1915,  the  date  of  these  three  assemblages  should  be  so  arranged, 
it  seems  to  me,  that  those  interested  in  this  line  of  work  might  make  one 
trip  to  the  city  to  attend  all  three  meetings,  and  thus  gather  the  cream  of 
all  the  deliberations  without  the  expense  and  time  it  would  require  to 
make  two  or  more  trips. 
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If  one  convention  of  building  and  loan  could  succeed  another 
with  only  short  intervals  intervening,  if  any,  they  would  form  a  series 
which  would  make  them  a  greater  feature  and  advantage  to  the  individual 
members.  Of  course,  much  would  depend  on  the  desires  and  inclinations 
of  foreign  visitors  in  case  the  International  Congress  should  determine 
to  meet  here,  but  in  that  matter  the  human  family  is  much  alike  the  world 
over — subject  to  being  swayed  by  suggestion.  So  far  as  San  Francisco 
is  concerned,  the  climate  is  so  even  here  the  year  round  that  the  discom- 
forts arising  from  extreme  heat  or  cold  are  practically  eliminated  for  any 
date  that  might  be  chosen,  therefore,  the  only  matter  to  consider  in  that 
connection  is  the  possible  discomfort  and  tedium  of  a  long  trip  by  either 
land  or  sea  during  the  heated  term  of  midsummer. 

In  regard  to  meeting  places,  I  think  you  are  already  apprised  that 
the  Exposition  provides  halls  for  the  free  use  of  organizations  for  all  of 
their  formal  sessions.  Some  of  our  very  inviting  accommodations  in  this 
line  are  located  within  the  Exposition  grounds,  where  possibly  the  build- 
ing and  loan  associations  might  like  to  meet,  to  be  in  convenient  touch 
with  the  exhibits  which  would  furnish  quite  significant  object  lessons. 
The  Exposition  is  also  constructing  a  million  dollar  auditorium  at  the 
Civic  Center  of  San  Francisco  which  will  supply  eleven  halls  for  as  many 
different  conventions  at  the  same  time,  the  largest  one  seating  10,000 
Iifleople.  There  are  other  halls  in  this  city  and  across  the  bay  available  for 
use.  There  will  be  no  charge  for  the  use  of  halls  for  formal  meetings, 
and  our  only  agency  in  the  matter  is  to  adjust  matters  so  there  will  be 
no  conflicting  demands  or  confusion.  To  avoid  this  we  are  registering 
reservations  for  certain  meeting  places,  for  those  associations  which  have 
the  dates  fixed  for  convening.  We  are  urging  this  whenever  possible  to 
avoid  confusion  and  trouble  later. 

We  will  get  in  touch  with  the  California  State  Association  of  Build- 
ing and  Loan  Societies  as  soon  as  possible  and  ascertain  their  views  re- 
garding date  of  meeting  and  other  matters  connected  with  this  subject, 
and  will  keep  you  advised  as  to  any  development. 

Meantime  accept  my  earnest  thanks  for  your  interest  and  co-operation. 
Expecting  to  greet  you  at  the  Golden  Gate  in  1915,  I  am 

Very  sincerely  yours, 

Jas.  a.  Barr,  Manager. 


CiNaNNATi,  April  28,  1914. 
Mr,  Jas.  A.  Barr,  Mgr,,  Panama-Pacific  International  Exposition,  San 

Francisco,  Cal.: 

Dear  Mr.  Barr — ^Your  kind  favor  of  the  13th  was  handed  to  me  on 
my  return  to  the  city  this  morning.  In  reply  would  state,  we  will  use 
our  best  endeavor  to  arrange  the  matter  of  holding  our  United  States 
League  meeting,  also  International  Congress  of  Building  Associations  at 
San  Francisco  during  the  Fair  in  1915. 

We  recommend  that  you  writp  to  Mr.  H.  E.  Cellarius,  Secretary  of 
the  United  States  League;  also  Mr.  W.  J.  Bayersdorffer,  Shreveport, 
Louisiana,  and  to  Mr.  L.  L.  Rankin,  Columbus,  Ohio,  extending  an  invita- 
tion in  this  connection. 

We  desire  to  learn  from  you  if  it  can  be  so  arranged  that  one  day 
be  devoted  to  the  Exposition  known  as  Building  Association  Day,  at 
which  it  will  be  the  principal  day  at  the  Exposition  of  these  interests.  If 
this  meets  with  your  approval  kindly  inform  me. 

We  are  extremely  anxious  also  to  get  good  half-tone  illustrations  of 
the  larger  sizes  in  connection  with  some  special  work,  and  would  kindly 
ask  if  you  will  furnish  us  these.  If  so  please  forward  these  and  we  will 
see-  that  they  are  properly  used  from  time  to  time. 

We  are  of  the  opinion  that  the  California  State  League  of  Building 
Associations  could  arrange  to  hold  their  meeting  about  the  same  time. 

Thanking  you  for  your  kindness  in  this  work,  I  remain, 

Yours  very  truly, 
American  Building  Association  News. 
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PANAMA-PACIFIC  INTERNATIONAL  EXPOSITION  1915. 
Editor  News:  ^^^  F^Nasoo,  Cal.,  May  5.  1914. 

Your  kind  and  exhilarating  letter  of  April  28  has  been  received  and 
its  contents  carefully  noted.  I  wish  to  thank  you  most  earnestly  for  your 
kind  co-operation,  and  the  thorough  manner  in  which  you  proceed  in 
getting  at  the  problem. 

In  reply  to  your  request  in  the  second  paragraph  will  say  that  we 
will  immediately  write  to  Mr.  H.  F.  Cellarius,  Secretary  of  the  United 
States  League,  also  to  Mr.  W.  J.  Bayersdorfer,  Shreveport,  Louisiana, 
and  to  Mr.  L.  L  Rankin,  Columbus,  Ohio,  as  you  recommend. 

In  regard  to  the  desire  to  arrange  for  a  day  to  be  devoted  to  the 
exposition,  known  as  "Building  Association  Day,"  I  will  say  that  that  is 
delightful  to  us.  Whenever  you  get  ready  to  name  such  day,  we  will  fix 
upon  it  as  the  day  to  make  the  Building  Association  the  chief  feature  for 
that  particular  day,  and  have  it  advertised  as  such  in  all  the  letters  per- 
taining to  the  convention.  I  certainly  approve  the  selectk>n  of  a  day  for 
this  association. 

In  regard  to  the  half-tone  illustrations  of  the  larger  sixes  in  con- 
nection with  some  special  work,  we  will  be  glad  to  furnish  them  and  will 
take  the  matter  up  at  once  with  Mr.  Wright  of  the  Publicity  Department 
and  have  the  cuts  forwarded. 

It  is  our  understanding  that  the  California  State  League  of  Build- 
ing Associations  will  meet  here  any  time  that  it  is  convenient  for  the 
National  or  United  States  League  to  hold  its  meeting,  and  if  the  Inter- 
national Congress  of  Building  Associations  is  also  secured  for  San  Fran- 
cisco next  year,  I  have  no  doubt  that  the  State  League  will  co-operate 
and  fix  its  session  to  convenience  the  other  meeting. 

Permit  me  to  say  that  we  addressed  letters  to  Mr.  Risler  and  also  to 
Mr.  Siegfried,  No.  9  Rue  Solferino,  Paris,  as  the  result  of  your  former 
suggestion,  and  as  yet  have  received  no  responses.  We  wrote  to  both 
these  gentlemen  quite  extensively  and  rehearsed  the  sentiments  that 
would  accrue  to  holding  a  congress  in  San  Francisco.  The  time  has  not 
expired,  however,  for  expecting  answers  from  these  gentlemen.  We  trust 
that  we  will  hear  from  them  later. 

Thanking  you  most  earnestly  for  your  enthusiastic  and  stimulating 
co-operation,  I  am. 

Very  sincerely  yours,  James  A.  Basr, 

Director  of  Congresses. 

Berkeley,  Cal.,  May  16,  1914. 
Editor  News: 

Mr.  Fremont  Wood,  of  San  Francisco,  Cal.,  has  just  referred  to  me 
your  letter  of  recent  date  to  him  respecting  the  National  Building  and 
Loan  Convention  to  be  held  in  San  Francisco  in  1915.  Our  State  League, 
of  course,  will  meet  in  San  Francisco  just  prior  to  the  opening  of  the 
National  Session.  At  our  state  convention,  held  recently,  a  resolution 
was  passed,  inviting  both,  the  National  and  the  International  Conventions, 
to  meet  in  San  Francisco  in  1915. 

A  communication  is  being  sent  to  the  officers,  and  members  of  the 
Executive  Committee  of  the  National  Oorganization,  advising  them  of  the 
passage  of  this  resolution. 

I  am  also  writing  to  Mr.  L.  L.  Rankin,  of  Columbus,  Ohio,  concern- 
ing the  matter  of  holding  the  International  Convention  in  San  Francisco 
next  year. 

I  expect  to  be  in  Washington  the  latter  part  of  July  next  at  which 
time  I  hope  to  have  the  privilege  of  again  meeting  you. 

Yours  sincerely, 

Leon  Martin, 

Secretary  California  Building  Loan  League. 
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Omaha,  Neb.,  May  24,  1914. 
Editor  News: 

I  enclose  a  photograph  of  the  tablet  to  the  memory  of  Charles  F. 
Bentley.  of  Grand  Island,  Neb..  President  of  the  U.  S.  League,  1906-1907. 
The  tablet  has  iiist  been  placed  on  the  tiled  wall  of  the  new  home  of  the 
Hquitable  Building  and  Loan  Association  of  Grand  Island,  an  association 
Mr.  Bentley  assisted  in  organizing  in  1881.  the  second  in  Nebrasl».  and  of 
which  he  was  an  officer  from  organization  until  the  day  of  his  death. 

The  tablet  is  of  bronze,  measuring  16  by  30  inches.  A  tribute  to  the 
life  work  of  Mr.  Bentley.  the  Grand  Island  banker,  who  drafted  the  first 
building  and  loan  association  of  Nebraska,  the  act  of  1891,  and  was  presi- 
dent of  the  State  League  for  ten  years.  The  tablet  has  just  been  placed 
on  the  tiled  wall  of  the  new  home  of  the  Equitable  Building  and  Loan 
association  in  Grand  Island,  an  association  Mr.  Bentley  heloed  to  organize 
in  1881.  and  of  which  he  was  an  officer  at  the  time  of  his  death,  July 
15,  1908. 

This  is  one  of  two  tablets  authorized  by  the  Nebraska  State  League 
at  its  last  annual  meeting.  The  second  tablet  is  about  completed,  same  size 
and  material,  and  will  be  placed  in  the  vestibule  of  the  new  home  of 
the  North  Platte  Building  and  Loan  Association.  The  object  of  the  second 
tablet  is  set  forth  in  the  inscription: 

"This  tablet  was  erected  in  the  year  1914.  by  the  Nebraska 
State  League  of  Local  Loan  and  Building  Associations  as  a 
Memorial  to  the  North  Platte  Building  and  Loan  Associa- 
tion, the  parent  association  of  Nebraska,  organized  in  1875 — 
Terminated  in  1882." 
Thomas  C.  Patterson  of  North  Platte,  Charles  W.  Brininger,  of  Grand 
Island,  and  Thos.  J.  Fitzmorris,  of  Omaha,  constituted  the  committee  which 
procured  the  designs  and  supervised  the  placing  of  the  tablets. 

Thos.  J.  Fitzmorris. 


Columbus,  Ohio,  May  13,  1914. 
To  the  Secretary: 

Judcre  Hollister  of  the  United  States  Court,  Southern  District  of 
Ohio — Eastern  Division — Cincinnati,  O.,  has  just  rendered  his  decision 
regarding  the  Corporation  Tax  Law. 

This  opim'on  is  a  very  important  document  and  of  great  interest  to 
all  Building  and  Loan  Associations  of  Ohio.  It  is  very  exhaustive  and 
has  been  printed  for  distribution  free  of  charge  to  all  members  of  The 
Ohio  Building  Association  League. 

If  you  are  not  a  member  of  the  League  and  desire  a  copy  of  this 
opinion,  same  can  be  procured  by  remitting  the  sum  of  $4.50  to  the 
undersigned. 

Yours  truly, 

Charles  H.  Brown,  Secretary. 


Columbia,  S.  C,  May  22,  1914. 

Editor  News: 

You  will  find  herewith  our  check  for  $5.50  to  pay  for  the  following: 
One  copy  of  "Building,  Loan  and  Savings  Associations,"  by  H.  S. 

Rosenthal,  $3.50;  one  subscription  to  American  Building  Assooation 

News,  from  March,  1914,  to  March,  1915,  $2.00. 

We  find  the  American  Building  Association  News  a  real  asset  to 

our  association,  as  it  not  only  keeps  us  informed  on  building  and  loan 

matters,  but,  of  more  importance,  it  causes  us  to  strive  for  bigger  and 

better  things. 

Yours  truly, 

Standard  Building  &  Loan  Assooation, 

John  £.  Black,  Sec.  &  Treas. 
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MONTHLrY  DUBS 


ARKANSAS. 

fl  The  stockholders  of  the  Commonwealth  Building  and  Loan  Association, 
of  Little  Rock,  Ark.,  held  its  third  annual  meeting  and  re-elected  the  fol- 
lowing directors :  Herman  Kahn,  J.  T.  Bdal,  J.  H.  HoUis,  F.  D.  Watkins, 
L.  B.  Leigh  and  J.  G.  Leigh. 

^  The  Home  Mutual  Building  and  Loan  Association,  of  Fort  Smith,  Ark., 
reports  resources,  $657,058.39;  surplus,  $156,086.99.  Geo.  H.  Lyman, 
Secretary. 

CALIFORNIA. 

Q  At  the  annual  meeting  of  the  Home  Builders'  Loan  Association  of 
Pamona,  the  following  directors  were  re-elected:  J.  W.  Fulton,  C.  P. 
Curran,  C.  E.  Greaser,  R.  K.  Pitzer,  H.  A.  Bulla,  B.  L.  Olds  and  F.  D. 
Green.  The  board  of  directors  organized  with  the  re-election  of  the  fol- 
lowing officers:  President,  F.  W.  Fulton;  vice-president,  C.  P.  Curran; 
secretary  and  manager,  C.  £.  Greaser;  assistant  secretary,  Paul  Endicott; 
treasurer,  C.  M.  Stone. 

4  The  annual  meeting  of  the  stockholders  of  the  Nucleus  Building  and 
Loan  Association  of  San  Jose  was  the  twenty-fifth  anniversary  of  the 
association,  and  2,694  shares,  out  of  3,766,  were  represented.  The  secre- 
tary's and  stockholders'  committees  reports  were  made  and  the  usual 
dividend  of  6  per  cent  was  declared,  and  the  association  was  found  to  be 
in  a  very  prosperous  condition.  The  old  board  of  directors,  namely: 
Geo.  B.  McKee,  Louis  Sonniksen,  F.  W.  Gross,  Arthur  Washburn,  Joseph 
R.  Ryland,  A.  S.  Bacon  and  C.  H.  Johnson,  were  re-elected. 

CONNECTICUT. 

4  The  New  Haven  Building  and  Loan  Association  shows  assets  of  1223,- 
306.51.    Louis  Knollmeyer,  Secretary. 

DELAWARK 

9  At  the  annual  meeting  of  the  stockholders  of  the  Delaware  City  Build- 
ing and  Loan  Association  the  following  officers  were  elected :  President, 
John  Keane;  vice-president,  Stanley  Stevens;  secretary,  C.  Earl  Baum; 
treasurer,  Harry  C.  Price;  directors  for  three  years,  T.  Bayard  Heisel, 
Frank  Schunder,  and  James  A.  Mulligan. 

FLORIDA. 

4  The  Dade  County  Security  Co.,  of  Miami,  shows  assets  of  $440,231^1. 
W.  F.  Miller,  Secretary. 

GEORGIA. 

4  At  the  annual  meeting  of  the  stockholders  of  the  Peoples  Savings  and 
Loan  Company  of  Savannah  the  following  directors  were  re-elected :  C.  H. 
Dorsett,  U.  H.  McLaws,  W.  W.  Owens,  7-  H.  Furber,  C.  H.  Konemann, 
A.  H.  Entelman  and  Walter  Woledge.  The  officers  are  C.  H.  Dorsett, 
president;  J.  H.  Furber,  vice-president;  Walter  W.  Gross,  treasurer; 
M.  L.  Gross,  assistant  treasurer,  and  U.  H.  McLaws,  attorney.  The  report 
of  President  Dorsett  for  the  year  showed  that  the  stock  of  the  company  is 
worth  at  present  $121  a  share,  and  called  attention  to  the  fact  that  during 
the  year  the  company  suffered  not  a  single  loss. 
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Q  The  Columbus  Building  and  Loan  Association  is  about  to  issue  a  new 
series  of  stock,  having  matured  the  old  series  several  months  ahead  of 
the  usual  time.  There  is  a  great  demand  for  new  shares  and  the  associa- 
tion is  prospering.  Says  the  Columbus  Ledger :  "The  growth  and  solidity 
of  the  community  can  be  well  gauged  by  the  growth  and  strength  of  the 
Columbus  Building  and  Loan  Association.  It  has  in  its  long  and  success- 
ful career  come  through  every  financial  depression  since  its  organization 
many  years  ago..  There  are  people  in  Columbus  who  become  big  real 
estate  owners  by  consistently  holding  stock  in  the  Columbus  Building  and 
Loan  Association,  and  the  city  is  the  possessor  of  many  pretty  homes 
and  business  buildings  erected  through  this  institution." 

ILLINOIS. 

4  The  Commercial  Travelers'  Loan  and  Homestead  Association,  of  Peoria, 
shows  assets  of  $743,340.58.    John  C.  Rambo,  Secretary. 

KANSAS. 

4  The  election  of  officers  of  the  Perpetual  Building  and  Loan  Association 
of  Wichita  resulted  as  follows:  Charles  £.  Potts,  president;  Edward 
Vail,  vice-president;  Howard  E.  Case,  treasurer;  A.  J.  Applegate,  secre- 
tary, and  Charles  H.  Brooks,  attorney.  Comparative  statements  of  busi- 
ness of  1913  and  1914  show  a  substantial  increase  in  favor  of  1914.  This 
association  has  some  of  the  largest  loans  made  by  any  association  in  Kansas. 

MARYLAND. 

^  At  the  fourteenth  annual  meeting  of  the  stockholders  of  the  Home 
Building  and  Loan  Association  of  Perryville,  Cecil  County,  the  following 
directors  were  elected:  James  Gardner,  William  H.  Col^^  Jr.,  N.  C. 
Cameron,  A.  C.  Jackson,  Paul  Patterson,  J.  A.  Hartenstine,  Charles  W. 
Ward,  John  W.  Alexander,  Thomas  Kane,  George  B.  Campbell  and  B.  B. 
Homberger.  The  directors  organized  by  electing  James  Gardner,  presi- 
dent; N.  C.  Cameron,  vice-president;  William  H.  Cole,  Jr.,  treasurer;  and 
J.  A.  Hartenstine,  secretary. 

fl  We  are  in  receipt  of  a  copy  of  the  23rd  annual  report  of  The  Snow  Hill 
Building  and  Loan  Association  for  the  year  ending  April  30,  1914.  The 
Association  is  maturing  its  twelfth  series  of  stock,  which  has  a  value 
of  ^05.50,  upon  which  $144.00  in  dues  have  been  paid. 

MINNESOTA. 

9  At  the  meeting  of  the  directors  of  the  Albert  Lea  Building  &  Loan 
Association,  Henry  J.  Harm  was  elected  Vice-President  to  fill  the  vacancy 
made  by  the  death  of  the  late  H.  G.  Day.  Frank  Thompson  was  elected 
as  one  of  its  directors. 

^  The  financial  statement  just  issued  by  the  Grand  Rapids  Building  and 
Loan  Association  shows  the  healthy  conditions  of  that  institution.  The 
report  shows  there  are  now  held  594  shares  of  stock  and  $35,010  in  mort- 
gages. Many  houses  have  been  erected  in  this  village  through  this  medium, 
which  would  never  have  been  built  without  its  assistance.  The  original 
shares  of  the  company,  numbering  65,  have  matured  and  are  now  worth 
$200  each.  They  cost  $126  originally.  This  shows  a  good  rate  of  interest 
has  been  earned  by  the  society. 

NEBRASKA. 

4  The  secretary's  annual  report  to  the  stockholders  of  the  Omaha  Loan 
and  Building  Association  showed  a  growth  in  the  past  year  of  $1,123,547.48. 
Assets  are  now  $6,727,240.33.  The  following  directors  were  elected  to 
serve  three  years:  G.  W.  Loomis,  W.  S.  Wright  and  Joseph  Barker,  Mr. 
Barker  succeeds  W.  S.  King,  resigned.  The  association  has  had  an  active 
demand  for  loans  since  January  1,  sufficient  to  keep  its  funds  well  invested. 
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NEW  JERSEY. 

Q  At  the  annual  meeting  of  the  West  Hudson  Building  and  Loan  Asso- 
ciation the  following  officers  and  directors  were  elected :  President,  William 
Newton  Ball;  vice-president,  Chester  G.  Warriner;  second  vice-president, 
T.  J.  Kelly;  directors,  Robert  Jackson,  Geo.  Smith,  Jr.,  Frank  Enstice,  J, 
Henry  Lindeburg;  auditor,  F.  Harold  Smith.  The  receipts  for  the  year 
were  $41,396.46 ;  the  assets  are  $141,477.97,  and  the  amount  due  to  stock- 
holders is  $111,718.  The  twenty-fifth  series  of  stock  was  opened,  with 
subscriptions  for  150  shares. 

Q  Officers  were  elected  by  the  Midland  Building  and  Loan  Association 
of  Kearney  as  follows:  President,  A.  W.  Turton;  vice-president,  G.  E. 
Lyons;  treasurer,  C.  A.  Nissen;  secretary,  W.  Van  Houten;  directors, 
J.  J.  Dunn,  C.  F.  Zachau,  C.  Bums,  H.  Barrett,  J.  Cameron,  H.  Crookall, 
T.  Reid,  J.  L.  Labiaux,  S.  Smith,  W.  R.  Chapman,  C.  Eyer,  T.  Mills. 
The  annual  report  shows  the  association  to  be  in  a  very  prosperous  condi- 
tion. A  new  series  was  opened  and  the  association  will  continue  to  re- 
ceive shares  under  this  series  without  fines. 

Q  The  Erie  Building  and  Loan  Association  of  Jersey  City  has  completed 
twenty-five  years  of  activity  having  been  organized  in  1888.  Officers  for 
ensuing  year  have  been  elected  as  follows:  A.  J.  Goldstein,  president; 
T.  J.  Feury,  vice-president;  Albert  Higson,  secretary;  P.  J.  Kennedy, 
treasurer;  directors,  Edward  F.  Mooney,  Jas.  R.  Bowen,  Sieman  Behr, 
R.  Dubin,  H.  M.  Goldstein,  Geo.  Rapfogel,  Jacob  Guterl ;  auditors,  J.  F. 
Marion,  John  Vones ;  counsel,  Jas.  R.  Mooney. 

Q  At  the  meeting  of  the  board  of  directors  of  the  Morristown  Building 
and  Loan  Association,  Lewis  D.  Kay,  cashier  of  the  National  Iron  Bank, 
was  elected  secretary  of  the  association  to  succeed  the  late  Isaac  R.  Pierson, 
who  had  been  secretary  since  the  association's  formation. 

^  The  Pavonia  Building  and  Loan  Association  of  Camden  held  its  annual 
meeting,  which  was  the  beginning  of  its  ninth  year  at  which  a  large  number 
of  shares  of  stock  were  issued.  Secretary  McGettigan  presented  his  an- 
nual report,  which  showed  the  association  to  be  in  a  very  flourishing  con- 
dition, with  earnings  of  eight  per  cent  for  the  past  year.  The  following 
officers  were  elected  for  the  ensuing  year,  there  being  no  change,  for  the 
stockholders  are  satisfied  that  the  association  is  in  good  hand  and  well 
officered:  President,  Dr.  William  H.  Kensinger;  vice-president,  Wilbert 
V.  Pike;  secretary,  William  G.  McGettigan;  treasurer,  Walter  T.  Pratt; 
solicitor,  Raymond  R,  Donges ;  directors,  William  Schmid,  Frederick  Brill, 
Earnest  Bartelt,  John  Crawford,  Wilbert  V.  Pike. 

Q  The  new  officers  of  the  Rockaway  Building  and  Loan  Association  are : 
President,  Edward  W.  Roegner;  vice-president,  Joseph  Harris;  secretaiy, 
C.  Herbert  Walling;  treasurer,  Vancleve  F.  Mott.  A  dividend  of  six 
and  a  half  per  cent  per  annum  has  just  been  declared  and  $200  added  to 
the  surplus. 

4  The  Capital  Building  and  Loan  Association  of  Hudson  County,  which 
was  recently  formed,  selected  the  following  officers:  President,  William 
A.  Gavenesch;  vice-president,  Joseph  M.  Doran;  secretary,  Dougald  An- 
drew. Directors — Andrew  J.  Mellor,  John  G.  Andes,  James  Murray, 
William  Locke,  James  L.  McAghon,  William  Glock,  Fred  Emigholz,  David 
O'Meara,  William  H.  Reilly,  John  E.  Bradley,  Joseph  Kelly  and  Richard 
McAghon. 

4  Officers  of  the  Astor  Building  and  Loan  Association  of  Newark  were 
the  guests  at  a  supper  and  theater  party  recently.  The  treat  was  the  result 
of  a  share-getting  contest  between  two  teams  of  directors,  captained  by 
William  L.  Glorieux,  Jr.,  and  Albert  M.  Canfield,  Jr.,  through  which  453 
shares  were  subscribed.  Glorieux's  team  won.  John  F.  McMurray, 
treasurer  of  the  association,  was  presented  with  an  Elk's  watch  charm. 
The  officers  of  the  association  are :  President,  Mr.  Glorieux ;  vice-president, 
Mr.  Canfield ;  treasurer,  Mr.  McMurray,  and  secretary,  Henry  Wagner. 
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^  The  twenty-second  annual  report  of  the  Columbia  Building  and  Loan 
Association  of  Elizabeth  shows  assets  $600,224.  E.  A.  Faulks  was  re- 
elected secretary. 

4  The  East  Rutherford  Savings,  Loan  and  Building  Association,  shows 
assets  of  $1,506^502.00.    Duvall  B.  Brown,  Secretary. 

4  The  Carlstadt  Mutual  Loan  and  Building  Association,  of  Carlstadt, 
shows  assets  of  $1,101,032.70.    John  Oehler,  Secretary. 

4  As  a  result  of  a  share-getting  contest  1,864  shares  were  subscribed  in 
the  new  series  of  the  Lenape  Building  and  Loan  Association  of  Newark. 
The  teams  were  captained  by  the  Owens  brothers,  James  and  Bernard,  the 
former  winning  with  1,321  shares.  The  winners  were  dined  at  the  ex- 
pense of  the  losers. 

4  The  Atlantic  Coast  Building  and  Loan  Association  of  Atlantic  City 
has  completed  its  nineteenth  annual  statement,  thus  entering  its  second 
decade  of  existence.  The  actual  maturity  of  the  stock  was  about  ten  years 
and  eleven  months.  The  stock,  139  months  old,  is  worth  $109.17  per  share. 
The  percentage  of  profits  for  the  whole  period  is  9}i  per  cent.  On  the 
first  statement  issued  in  1895  the  total  assets  were  $12,530.37.  The  assets 
on  the  present  statement  are  $733,955.79.  The  number  of  shares  in  force 
at  the  present  time  are  25,381,  distributed  among  1,076  shareholders.  The 
present  maturity  will  give  to  the  stockholders  some  $45,000. 

Q  At  the  annual  meeting  of  The  Industry  Building  and  Loan  Association 
of  Mt.  Holly,  a  very  satisfactory  showing  of  the  business  of  the  past  year 
was  made.  The  profits  accruing  on  the  stock  amounted  to  over  six  per 
cent,  and  series  28  matured  and  was  paid  off.     A  number  of  shares  were 
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subscribed  for  in  the  new  series,  No.  41.  The  following  officers  were 
elected  for  the  ensuing  year :  President,  Henry  C.  Buckley ;  vice-president, 
T.  Walter  Borton ;  secretary,  George  M.  Hillman ;  treasurer,  Nelson  DeW. 
Pumyea;  directors,  Edwan!  B.  Jones,  Henry  C.  Buckley,  Joseph  Cross, 
T.  Walter  Borton,  John  R.  Howell,  Dr.  Charles  Harker,  Burr  A.  Haines, 
E.  W.  Esham;  auditors,  Walter  I.  Dill,  John  B.  Herbert,  J.  Frank 
Scattergood. 

^  At  the  annual  meeting  of  the  Red  Bank  Building  and  Loan  Association 
the  following  officers  and  directors  were  elected:  President,  Samuel 
Sabath;  vice-president,  William  Cullington:  treasurer,  Henry  Campbell; 
secretary,  Howard  S.  Higginson;  solicitor,  Daniel  H.  Applegate;  auditors, 
Augustus  M.  Minton,  W.  Ray  Johnson,  Clarence  E.  Beck ;  directors,  Fred 
W.  Moselle,  E.  E.  Morris  and  Robert  F.  Wilbur.  The  receipts  of  the 
association  for  the  past  year  were  over  $103,500.  The  present  value  of 
all  the  shares  in  all  the  series  is  $200,243.81. 

NEW  YORK. 

4  The  Madison  Co-operative  Building  and  Loan  Association  of  Brooklyn 
celebrated  its  twenty-fifth  anniversary  with  a  theater  party  and  dinner. 
There  were  over  one  hundred  persons  in  the  party.  At  the  dinner  speeches 
were  made  and  souvenirs  distributed.  The  officers  are :  E.  O.  Bragdon, 
president ;  H.  Nekerman,  vice-president ;  Charles  F.  Wilcox,  secretary,  and 
R.  J.  Dobbin,  treasurer. 
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NORTH  CAROLINA. 

9  At  the  regular  annual  meeting  of  the  stockholders  of  the  Maxton  Mutual 
Building  and  Loan  Association  the  following  men  were  selected  as 
directors  for  the  ensuing  year:  Lacy  Williams,  O.  C.  Spaulding,  H.  C. 
McNair,  J.  E.  Harbor,  J.  G.  Baldwin,  P.  P.  Wiggins,  F.  C  Fostick,  W.  M. 
Currie,  Dr.  D.  C.  Mclver,  and  B.  S.  Barnes.  All  of  these,  except  B.  S. 
Barnes  and  Dr.  D.  C  Mclver,  were  on  the  old  board  and  they  were  elected 
to  all  vacancies  caused  by  the  death  of  Dr.  J.  D.  Croom,  Sr.,  and  of 
Dr.  M.  R.  Gibson,  who  has  moved  from  Maxton.  The  affairs  of  the 
association  were  found  in  a  flourishing  condition,  there  being  1,121  shares 
in  force  and  a  profit  of  over  $1^00  for  the  two  years  in  which  it  has  been 
in  existence. 

Q  The  annual  report  of  the  Home  Building  and  Loan  Association  of 
Gastonia  shows  the  association  to  be  in  a  flourishing  condition.  There 
are  at  present  nearly  2,400  shares  in  force.  All  of  the  members  of  the 
old  board  of  directors  were  re-elected,  as  follows:  President,  C.  B.  Arm- 
strong ;  first  vice-president,  R.  G.  Rankin ;  second  vice-president,  Marshall 
Dilling ;  secretary  and  treasurer,  E.  B.  Brittain ;  attorney,  A.  C.  Jones. 

9  The  Graham  Building  and  Loan  Association  of  Graham  has  recently 
matured  the  fourth  series  of  stock.  This  association  was  organized  only 
a  few  years  ago  and  during  its  short  life  has  helped  to  build  more  than 
150  homes.  The  new  series  opened  in  March  and  has  the  largest  number 
of  shares  at  opening  of  any  association. 

9  It  is  a  source  of  pleasure  says  the  Greensboro  Record,  that  Greensboro 
is  again  taking  its  place  in  the  building  and  loan  business.  Years  ago  we 
were  almost  at  the  head  of  the  procession,  but  a  decision  by  the  Supreme 
Court  almost  knocked  all  the  associations  in  the  state  out.     Only  a  few 


EUROPEAN  TOUR 

of  members  of 

United  States  League  of  Local  Building 
and  Loan  Associations,  1914 

Sail  from  Now  York.  July  31st.  following  the 

National  Convention,  Washington.  D.  C.  July  29-31,  1914 

To  attend  the 

International  Congress  of  Building  Societies  and  Building 

and  Loan  Associations.  London.  Eng.,  August  11-12.  1914 

Headquarters:  Hotel  Metropole.  London 

Officers : 

President.  W.  J.  Batiudobfbx.  Sd  Vice-Prca.,  HninT  W.  Pikkhaic, 

Shreveport,  Louisiana.  Wollsston,  Massachusetts. 

1st  Vicc-Pres.,  Chaius  Enosif  b  Claix,  Treasurer,  Joatr h  K.  Gam  blx, 

Covington,  Kentudqr*  Philadelphia,  Pennsylvsnia. 

Id  Vicc-Prcs.,  PXTBX  HiNKBL.*  Secretary,  H.  F.  Cbllabius, 

Chicago,  IlBnois.  Cincinnati,  Ohio. 


Committee  on  International  Congress: 

L  L.  Rahxin,  Columbus,  Ohio.  Hbbbbbt  W.  Pxnkbaic, 

Gbobgs  F.  Gilmobx.  Wollaston,  Massachusetts. 

Omaha,  Nebraska.  Cbablxs  Eugsnb  Claxx, 

C  A.  RoTS^Terre  Haute,  Indiana.  Covington,  Kentucky. 

Cbablbs  O'Conxob  Hbnmbssy.  Hbnbt  S.  Rosbnthal^ 

S6  Park  Row,  New  York  City.  16  West  Sixth  Street,  Qndnnati,  Ohio. 

Send  for  leaflet  describing  the  Tour 

RALPH  E.  TOWLB.  Tour  Manager. 

31  Trinity  Place  Boston,  Mass. 
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years  ago  the  Gate  City  Building  and  Loan  was  organized.  It  was  pre- 
dicted that  it  would  have  an  up-hill  business,  but  perseverance  and  brains 
won.  A  second  association  was  organized  some  time  after  this  and  now 
another,  the  Home  Building  and  Loan,  has  started  with  flattering  pros- 
pects. It  has  men  of  brains  behind  it  and  men  of  energy.  Such  asso- 
ciations are  among  the  best  investments  made  by  the  people;  they  are 
"rent  savers." 

OHIO. 

^  After  June  1  many  of  the  associations  of  Columbus  will  discontinue 
night  hours  and  transact  all  their  business  during  the  day. 

PENNSYLVANIA. 

Q  The  directors  of  the  American  Installment  Building  Association,  of 
Philadelphia,  Pa.,  gave  a  reception  and  dinner  to  Joseph  K.  Gamble,  the 
treasurer  of  the  association,  who  is  also  treasurer  of  the  U.  S.  League. 
The  affair  took  place  at  the  Continental  Hotel.  Mr.  Gamble,  who  had 
just  returned  from  Florida,  gave  the  company  incidents  relating  to  his 
winter's  stay  in  the  south,  and  the  remainder  of  the  time  was  devoted 
to  talks  on  building  society  subjects. 

9  The  Pen  Argyl  Building  and  Loan  Association  at  its  annual  meeting 
elected  the  following  officers:  President,  E.  A,  Speer;  vice-president, 
Walter  Ede;  secretary,  John  H.  Hall;  treasurer,  C.  E.  Sauerwine.  The 
auditor's  report  for  the  past  year  was  presented  and  the  results  shown  for 
the  second  year  of  the  association  were  exceedingly  gratifying. 

Q  At  the  annual  meeting  of  the  Berwick  Building  and  Loan  Association, 
three  directors  for  three  years  were  elected :  Charles  T.  Hartman,  Frank 
Shives  and  Charles  Lockard.  The  full  board  now  is:  A.  D.  Seely,  presi- 
dent ;  John  A  Kepner,  John  H.  Smethers,  Jno.  W.  Evans,  James  L.  Evans, 
P.  C.  Currin,  James  E.  Smith,  B.  D.  Freas,  C.  F.  Hartman,  Frank  Shives, 
Charles  Lockard.  As  secretary,  John  H.  Smethers  was  elected,  and  treas- 
urer, Jno.  W.  Evans.  The  year  has  been  one  of  the  most  successful  in 
the  history  of  the  association,  which  is  in  a  flourishing  condition.  The 
association  is  starting  its  twentieth  year. 

Q  The  Aldan  Building  and  Loan  Association  held  their  annual  meeting 
and  issued  a  new  series  of  stock  of  which  more  than  two  hundred  shares 
were  taken.  The  officers  elected  were  as  follows:  John  J.  Riley,  presi- 
dent; A.  E.  Phillips,  secretary;  E.  E.  Bany,  treasurer;  A.  Culvery  Boyd, 
solicitor;  directors,  H.  Bloodsworth,  E.  E.  Barry,  John  J.  Riley,  E.  E. 
Badger,  Dr.  H.  C.  Stanton,  C.  R.  Cunningham,  E.  S.  Foljambe,  S.  W. 
Thackeray,  H.  S.  Benson,  F.  P.  Homer. 

^  The  Athletic  Building  and  Loan  Association,  organized  by  some  of 
the  players  of  the  Athletic  Baseball  Club,  marked  the  close  of  a  successful 
year  by  the  board  of  directors  tendering  their  president,  Ira  F.  Thomas,  a 
complimentary  theater  party  followed  by  a  supper  in  appreciation  of  his 
efforts  in  making  the  first  year  of  the  association  a  success. 

4  The  Nazareth  Building  and  Loan  Association  held  its  annual  meeting 
and  elected  the  following  officers:  President,  G.  A.  Schneebeli;  vice- 
president,  M.  J.  Ziegler;  treasurer,  D.  M.  Leopold;  secretary,  J.  J.  Maus; 
solicitor,  Herbert  F.  Laub.  Directors — ^Thomas  Cope,  Henry  £  Wood- 
ring,  A.  E.  Frantz,  John  F.  Bardill,  Jacob  H.  Messinger,  John  R.  Laubach, 
L.  P.  Kostenbader,  P.  S.  Trumbower  and  Amandus  Burley.  Auditors — 
R.  O.  Beitel,  Harry  E.  Venter  and  Joseph  H.  Heintzelman.  The  asso- 
ciation had  a  very  prosperous  year  and  earned  7  per  cent  for  its  members. 
A  new  series  of  stock  was  issued. 

4  In  eighteen  weeks  the  societies  in  the  county  of  Philadelphia  have 
completed  4,005  real  estate  loans,  amounting  to  $9,051,950. 


MANY 

BUILDING  ASSOQATIONS 

throughout  the   country 

PROFIT 

by  using  the  Membership  Edition  of  the 
American    Building  Association  News, 

"SAVE" 

as  a  house  organ  in  their  locality. 
Many  of  them  report 

10096 

increase  in  new  accounts*    This  is  the  best 
Advertising    proposition   on   the  market. 

Write  us  about  it  I 

THE  AMERICAN   BUILDING 
ASSOCIATION    NEWS   CO. 

15  WEST  aXTH  STREET 
QNONNATI 

V[\  tfi 


Roblnsonlan  Bulldlng-Loan  Interest  Tables 


iCK.  ^e 

which  tre  now  recogi  ised  throngboot  the  United  Sttttt  end  CaiiadA  m  the  Mrthocitaliv* 
tablet  for  ell  bafldiaKlcMui  ealcttUttoni,  ■•  well  m  for  rneny  other  tietm  of  moacy. 

Itt.— UtSFVL   RuLn  AWD  IlTFOIMATIOII. 

Q.— Divuioif  Ksy-Tabls.— For  finding  the  rate  earned  by  a  loan,  etc 

No.  1.— Amowt  op  11.— For  finding  what  any  tan  of  money  amoonta  to  at  any  rate  of  Intertrt, 

compounded  monthly,  np  to  ISO  monthi. 

No.  t.— AicovMT  OT  $1  PEB  MoNTR,  RC— For  finding  what  any  ram  paid  each  month,  etc*  amomiti 
to»  np  to  180  monthi,  with  Intcreat  compounded  monthly. 

No.  S.— -PaaasMT  Wobtb  ov  f  1.— For  Finding  the  prcaent  worth  of  any  aum  doe  at  any  fvtnre  time. 

No.  4. — pBxaxNT  WoBTB  07  fl  BACB  MoiiTH,  BTC— For  finding  the  preeent  worth  of  any  Mm 
due  each  month,  etc. 

No.  6  and  8.-— Sinnvo  Fvvs  TabU8. 

No.  8.— -Amouitt  of  81.00  Paso  bach  Wbsk.  with  Intereat  eompoonded  Seoil-ananally— «nd  Maturity 
Key-Table. 


No.  7.— PBxncT  Hatvutt  TAaLia.— Maturity  of  Inatalhnent  Stoeh,  with  oaymcnta  from  St  ecnti 
to  $10.00  and  ratca  from  4%  to  SOX.  including  iO.SX  and  UJi%-^ 

No.  7aw— Supplement  to  No.  7,  for  payment  at  «nd  of  month. 

No.  8d«— Matubitt  ov  PaatAin  Stocsw— Pre-paymenta  from  f SS.00  to  980.00,  and  ratna  aame  u 
next  abore. 

Nob  S^— EonvAuniT  Momtblt  and  Pkxpaid  Path  bhts,  that  will  mature  in  tame  tfanc. 

No.  ISd— Eqoal  Mohtblt  pATicsma,  made  at  the  «kd  of  each  month,  tliat  will  pay  up  a  9100 
loan  at  8,  8,  10  or  18%  par  annmn. 

No.  IS.— Samb,  when  intereat  on  the  loan  la  payable  oMiithly  In  adMuca,  and  paymenu  are  at  thi 
firat  of  each  month. 

Nob  14.»-Samil  when  intercit  on  the  loan  la  payable  uMathly  im  advance,  with  paymcnta  at  iwi 
of  the  montlu 

No.  18.«-EovAL  MovTBLT  Patmbnti^  made  at  the  b^gmnimg  of  the  month,  that  will,  at  any  rite 
from  1%  to  SBX  per  annum,  intereat  compounded  annually,  pay  a  loan  of  flOO  ia 
from  1  to  t6  years. 

No.  18.— Monthly  Sim  kino  Fund,  that  will  pay  up  quarterly,  teml-annual,  or  annual  dirideadi 
and  expense:  also  Amount  of  |1  paid  cither  at  the  firat  or  laat  of  the  month  for  8*  • 
and  12  months,  at  any  earning  rate  from  8%  to  80X* 

No.  17.— DnriaioM  of  pBonra. 

No.  18. — PBBaBMT  WoBTH,  St  mouthlT  Compound,  of  fl.OO  due  at  the  end  of  each  half  ycsr, 
showing  what  portion  of  the  prc-payment  is  required  to  pay  off  quarterly,  sooi- 
annual,  or  annw  dividends  and  expense. 

No.  ISOd— The  Same  as  No.  18,  but  with  interest  compounded  semi-annually. 

No.  10.— CoMPABATiVB  iMTBBBsr  Tabu,  showiug  whut  |L00  BmountB  to  in  any  number  of  yean 
up  to  16,  at  Simple  intereat,  and  at  osonthly,  quarterly,  semi-annual  aad  annasl 
compound. 

No.  lOo.— CoMPABATivB  iBTBBBaT  Tabls,  ahowing  what  $1.00  paid  each  nu>nth  amounta  to  In  any 
number  of  years  up  to  15,  at  simple  interest,  and  at  monthly,  quarterly,  af  ml  annnsl 
and  annual  compound. 

No.  80.— WiTHDBAWAL  Valub*,  at  Buy  rate  of  Simple  intereat  allowed,  aad  at  any  tiase  from  1 
to  150  months. 

No.  81.— Ratca  earned  by  a  loan,  aad  actual  rates  paid  by  a  borrower  in  a  Building-Loan  Associa> 
tion,  when  the  loan  Is  paid  up  in  a  given  time  by  equal  monthly  paymcnta. 

No.  St.- For  findina  the  payment,  made  at  the  end  of  each  month,  etc,  which  will  at  laat  payment, 
pay  a  debt  now  due  and  its  intcresL 

Table  A.— Matubitt  Kbt-Tablb.— For  finding  either  the  Paym^m,  par  vohtt  vf  Sherw.  fiarataf 
Rait,  or  Tima  to  maHtri^  when  we  hnow  the  other  thm. 

And  many  other  useful  Tables  too  numerous  to  mention  here. 


Roblnsonlan  installment  Loans 

SERIES  I.    For  Finding  as  Follows: 

Ist.    When  any  loan  will  be  paid  up  by  monthly  parents ;    2nd.    The  unpaid  balance 
on  such  loans  at  any  time ;    8rd.    Amount  of  interest  that  has  been  earned. 


'%<?»¥"  AMERICAN  BUILDING  ASSOCIATION  NEWS 

16-27  WEST  SIXTH  STREET,  CINCINNATI,  O. 


I20  J^^X^BK 


Building  and  Loan  Association  Leagues 


United  States  League  of  Local  Building  and  Loan 

Associations 


President— W.  J.  Bayersdorfer. . 
Secretary— Hennan  F.  Cellarius 

STATE  LEAGUES 

CALIFORNIA  BUILDINO-LOAN  LXAOUB 

President — J.    M.   Hunter Los  Angeles 

Secretary — Leon   £.   Martin Berkeley 

BUII.DINQ  ASSOCIATION  COUNCIL  OF 
THE  DISTRICT  OF  COLUMBIA 

President — ^Jamet  F.  Shcft WMhinj^toa 

Secretary  and  Treasttrer---ChM.  F.  Bcnjamtn, 

Washington 

THE    SAVINGS    AND    LOAN    ASSOCIA- 
TION  LEAGUE  OF  INDIANA. 

President— C  A.  Royse Terre  Hante 

Secretary— A.  L.  Gutheil Shelbyrillc 

BUILDING  ASSOCIATION   LEAGUE   OF 

ILLINOIS. 

President— Mark  D.  Rider. Chicago 

Secretary— B.  G.  Vasca.... Quincy 

IOWA     DOMESTIC    LOCAL     BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE. 

President— F.  D.  Denliagcr. Cedar  Rapids 

Secretary  and  Treasorsr— C  H.  Reynolds, 

Dnbuque 

EANSA8    STATE    LEAGUE    OF    LOCAL 

BUILDING   AND    LOAN 

ASSOCIATIONS. 

President — ^T.  B.  Brown Topeka 

Secretary— W.  H.  Eastman Topeka 

THE   KENTUCKY    LEAGUE   OF   LOCAL 
BUILDING  ASSOCIATIONS.  . 

President — Charles  Eugene  Clark.  .W.  Covington 

Secretary — ^H.  A.  Sehroetter Covington 

432  Madison  Ave. 

THE  LOUISIANA  HOMESTEAD  LEAGUE 

President— W.  R.  Percr Minden 

Secretary — Emile  A.  Wagner..... New  Orleans 

MAINE  BUILDING  ASSOCIATION 

LEAGUE. 

President— Gen.  Charles  W.  Tilden..HalIowell 
Secretary  and  Treasurer — ^Harry  F.  Thompson, 

Brunswick 

THE   MASSACHUSETTS   CO-OPERATIVE 
BANK  LEAGUE. 

President— J.  Frank  Wellington.. W.  Somerrille 
Secretary-Treasurer — ^H.  W7  Piakhara.. Quincy 

MICHIGAN    BUILDING   AND   LOAN 
ASSOCIATION  LEAGUE. 

President— F.  B.  McKibbin Lansing 

Sccretary^Inring  B.  Rich. Jackson 

MISSOURI  STATE  LEAGUE  OF  BUILD- 
ING AND  LOAN  ASSOCIATIONS. 

President— A  H.  Garlich St.  Joseph 

Seeretary-Treasurer— Burton  McGinnis, 

706  Chestnut  St,  St  Louis 


Shreveport,  La. 

Cincinnatii  O. 

STATE  LEAGUES 

NEBRASKA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

President— T.  C  Patterson. North  Platte 

Secretary-Treasurer— James  J.  Fltsgerald. 

OoMha 

NEW   JERSEY   LEAGUE   OF  BUILDING 
AND  LOAN  ASSOCIATIONS. 

President— Joseph  A  McNamee.  .Atlantic  Citr 
Secretary— Qeorgc  Brown,  Jr Newark 

NEW   YORK   STATE  LEAGUE   OF  SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President— Walter  Scott Oneonta 

Secretary— A  W.  McEwaa New  York 

2161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND   LOAN  ASSOCIATIONS. 

President— Walter  L.  Dnrack New  York 

Secretary— A  W.  McEwaa New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAGUE. 

President— E.   L.  Keesler Charlotte 

Secretary-Treasurei^— A  C.  Craig. ...Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President — James   McKav Youngstown 

Secretary— Charles  H.  Brown Columbus 

46  E.  Gay  St 

HAMILTON   COUNTY   (OHIO)    LEAGUE 

President — Charles  Weidner,  Jr Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING  ASSOCIATION   LEAGUE  OF 
PENNSYLVANIA 

President— Joseph   H.   Paist Philadelphia 

Secretary — ^Michael  J.   Brown Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— T.  T.  Hyde Charleston 

Secretary-Treasurer — Hunter  A.  Gibbs. 

Columbia 

WASHINGTON      STATE     LEAGUE      OF 

BUILDING,   SAVINGS  AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberts.. North  Yakima 
Secretary — Raymond  R.   Frasier Seattle 

WISCONSIN     LEAGUE     OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — ^John  J.  Maher Milwaukee 

Secretary — ^John  H.  Corcoran Kenosha 


"  TMm  Amtrtam  itoma,  tb*  SmifgaMra  ofAmuiema  UbnrOaa." 

THE  OHIO  BUILDING  ASSOCIATION  LEAGUL 

OFFICERS. 

President— Jauks  M.  McKay Youngstown 

First   yice-Presideul—WK.   R.   Cbeeb Qeveland 

Second  Vice-President— iL  V.  Haymakeb Detianee 

Secretary— C^Mosa  H.  Bbown 46  E.  Gay  SU  Colunibos 

Treamrer — Chables    J.    Pabkish Hamilton 

EXECUTIVE   COMMITTEE. 


F.  H.  VoBjOBAN ReadiDK 

L.  M.  Studevant Sidney 

W.  G.  McCuAiN Bcllaire 

S.  RuFus  Jones Dayton 

H.  C.  CupPiNCEk, Delaware 

F.  L.  Wells WellsviUe 

W.  D.  Tbempeb Portsmouth 

L.  L.  Rankin Columbus 

C.  J.  McKek Dayton 


John  J.  Pukinton East  liverpool 

Cha3.  H.  BiDWit Columbiu 

Jaubs  M.  McKay Voungitown 

William  R.  Cbeeb Cleveland 

Emeby  R  Hibtt. Toledo 

iuuus  Whiting,  Jb Canton 
'..  V.  Hayuakrb Defiance 

H.  F-  Cillabius Cincinnati 

FiED  W.  Tobneb. Marietta 

J.  J.  Stoiii>abt Columbus 

LEGISLATIVE  COMMITTEE. 

John  J.  PuBiifTOH East  Liverpool      I      L.  M.  Studevant 

Chas.  H.  Bbovth Columbus      |      H.  F.  Cellabius. 

James   M.   McKay Youngstown 

PUBLICITY  COMMITTEE. 

Fkamk  R,   Schwartz Columbus  Chables  E.  Lyhcb Lima 

F.  M.  Cooke. Akron 

MEMBERS  OP  OHIO  BUILDING  ASSOCIATION  LEAGUE 

JOHN  J.  PURINTDN,  President,  East  LIverDool,  Ohio. 


Akron  S.*u. 
HoDcS-AL. 
W.  H.  Enat  K  ft  I. 
Pcrminoit  S.  A  la 


Aihliad  B.  A  L. 


Ptopl*-!  B.  «  L.      „ 
Tb«  Bomt  B.  a  L.  Co. 

Btllairt— 
Bocken  S.  &  U     .    _ 
Tbc  BlIlBMll  S.  ft  L.  Co. 

BltUfaUaimt— 
8c11«(DBIlilM  B.  ft  I. 
atiuu  B.  ft  L. 
Sa*infi  B.  ft  L.  Co. 

B«Mnii<— 
ladnitTJil  S.  ft  U 

Btltrt— 
Bthrc  B.  ft  L.  Co. 

BlomclifiHT— 
BtuieheMer  L.  ft  D. 
People'!  B.  ft  L.  Co. 

RftL. 


BhHAth— 
BhK  A*h  B.  ft  L.  Co. 

Bfuiaat— 
Boad  Hin  B. 

BridgrfK*-- 
Btldfapott  S.,  L.  ft  B. 

BrtSvOI*— 
BrgDfcrill«B.ftS. 

Bnu  B.,S.,I.  ft  1.  AM-a 
^|Sc>S.ftI. 


Cddwell  B.  ft  L.  Co. 

Cambridrf— 
Cunbridie  I>  ft  B. 
GBCnuer  B.  ft  L.  Co. 

The  Cundca  L.  ft  B.  Aa^ 

Canal  Daptr — 
DoTcr  B.  ft  L.  Co, 


adtCDi  B.  ft  L.  Co. 

a:  ft  L.  Co. 

HarrowCo.  B.  ft  L.  Co. 

Cutbafo  sTft  I.  AM'a. 

CtdaniUi— 
CedarrQIe  B.  ft  I.  Am'o. 

C(«<H>— 

Ucncr  Co.  B.  ft  I.  Ai^a. 

CnutrbuTi— 
CcDln-bari  B.  ft  L.  Co. 

Ckillkalkt— 
iiMMl  L.  ft  S.  Co. 


EMle  S.  ft  I.  AM'n. 


Enjt  StL  L.  ft  B.  AhU 
Enoitoa  B.  ft  L.  Co. 
Exteodon  L.  ft  B.  Co. 
Htm  Ward  B.ft  LAi^ 

FoctMJuttt  Baa  Vanfa. 
Pnndanicnul  B.  ft  L.  Co. 
Ganaania  L.  ft  B.  No.  r 
Gcnuoi*  Bids.  AM'n  Co. 


New  Bttdim  Lft  sTto. 
Nonpareil  B.  A?D  Co.    , 


North  Fdrmanat  Log.  I. 

ftB.Co. 
OakL.ftB.Co. 
O'BiyonTlIk  B.  ft  L.  Co. 
OUn  Ueehaaka  B.  ft  I. 

Co. 
Ohio  VaOer  L.  ft  B.  Co. 
OM  Gtary  B.  ft  L.  Co. 
Fleaaaal  B.  ft  L.  Am  d  Col 
Ookk    Withdrawal    Bide 

Kaadina  Road  L.  ft  B.  Co. 

RepnUie  L.  ft  B.  Co. 

San  Marco  B.  ft  L.Aa^ 

SncBihWardUft&Ck 
Star  B.  AM'n  No.  ■  Co. 
Vondomc  B.  ft  L.  Co. 
Victoria  B.  Am'o  No.  I. 
WalBDt  Hllla  S.  ft  I.  Co. 
We8lcrBtlkB.ftS.Co. 
Woodbnin  Arc  B.  ft  L.  Co 
Woikinnien'i  Gotbub  B. 

ft  S.  Ca. 
Yonof  Hcn'i  B.  ft  L.  Co. 


New  BOBM  B.  ft  I.  Ca. 


Hone  8.  ft  L.  Co. 
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Homt  B.»  L.  ft  Sw  Ctb 
CoHagtoa  B.  ft  L.  Am'o. 
CrestUae  B.  ft  L  Aai^a. 


AxDcrican  L  ft  S.  Am'b. 
Bnekeyc  B.  ft  L.  An'tt. 
Central  B.  Am'ii. 
Dajum  B.  Co. 
Edtemond  B.  ft  L.  Ca 
Eqnhable  L.  ft  S.  Am'b. 
EntcrnrlM  L.  ft  S.  Co. 
Fnaloln  B.  An'n. 
Gen  Citj  B.  ft  L.  Am'b. 
GcmM&  B.  Am'b. 
HoBiCBtcBa  L.  ft  S>  Afls  B« 
Ifiani  L.  ft  a  Am'b. 
MMtvncnr  Co.  B.  ft  L 


llntMl  H.  ft  S.  Am'b. 
Pemmacnt  B.  ft  L.  Am'b. 
Union  B.  ft  L.  AM'n. 
Wot  Side  B.  ft  L  Co. 
Wuhincton  B.  Co. 

DtMoHce — 
Defiasec   Honw  S.   ft  L. 


Secnritr  B.  ft  L.  Co. 


Fideitf  B.  A.  ft  L.  Co. 
PcofUco  B.  ft  L.  Co. 

CStiacno  B.  ft  L.  Am'b. 
Dci|>boo  &ft  L.  Am'b  Oi. 


Deka  B.  ft  L.  S.  Cou 


Dcnniaon   ft    Uhrkfaarfllc 
B.  ft  L. 

East  JJv^rpool-^ 
Federal  B.  ft  L.  Ca 
Ptooirfca  S.  ft  L.  Co. 
Potten  S.  ft  L.  Co. 
UBMnaftL.Co. 

East  PaUsHne — 
E.  Pfeleatiae  B.  ft  L.  Aa^'a. 

Eaion 
The  Eaton  L.  ft  H.  Aid 
Co. 

El^fna — 
Lonoa  Coonty  S.  ft  L.  Co. 

Fiadtay— 
The  Hancock  S.  ft  L.  Co. 

Fort  Raeavery^ 
Fort  RecoTcry  B.  ft  L.  Oi. 

Franklm-- 
The  Miami  Valley  B.  ft  L 


Fremicnt — 
The  H.    B.   Smith   B.   ft 

L.  Co. 
Saadoakir  Cow  B.  ft  L.  Co. 

GaOi^oK*— 
Gallipolia  S.  ft  L.  Co. 


Rome  B..  L.  ft  S.  Ok 


GemaatOfWB  B.  ft  S.  Aai'a. 

daadorf— 
OaMlorf  Germ.  B.  ft  L. 


GhndaU— 
Qendale  S.  Am'b. 
The   Gleadale    B.    ft    L. 
Aaa'aCo. 

Gmaddonkmttgn-^ 
Gaaddenhnttea  B.  ft  L.  Cd. 

Siviafli,  Bldf.  ft  L.  Co. 

CfsnUMd — 
The  Greenfield  Hone  B.  ft 

L  Co. 
Fidelity  B.ftL.CB. 


Homaiofi— 
Citizen*  B.,  L.  ft  S.  Co. 
Dollar  S.  ft  L.  Co. 
Centra]  B.  ft  L.  Am'u  Co. 
Home  B.  ft  L.  Am'b. 
Hamilton  H.  ft  L.  Co. 
Foofdea  P^  I.  ft  L.  Co. 
Wcatride  B.  ft  U  Am'b. 

Hartwan— 
Homeatead  S.  ft  L.  Co. 

Hlek8f4lle  B.,  L.  ft  S.  Col 

Hyde  Park^ 
Hyde  Pkrk  B.  ft  L  Co. 

Ivorydate — 
Lenose  B.  ft  L.  Co. 

Iranian — 
Creaeent  B.  ft  L.  Co. 
Farmera  ft  Mech.  S..  B. 

ftLCo. 
German  B^  ft  L.  Co. 
Iron  City  B.  ft  L.  Ca. 
Star  B.  ft  L.  Co. 

Jaeksen — 
Jachion  B.«  L  ft  S.  Co. 

Jaknstaum — 
Johnstown  B.  ft  L.  AaiTn 
Co. 

Kantan — 
Home  S.»  B.  ft  L.  Co. 

Laneasttf — 
New  Plan  S.  ft  L.  Co. 
Eqnitahle  S..  L.  ft  B.  Co. 
The  Fairfield  S.  ft  L.  AM'n. 
Shoe    Workers'    Deposit 
B.  ft  L.  Co. 


The  GrconriOo  B.  Co. 
Hamdan  Jnnctian 

B-ftLAaiTB, 


The  People's  B..  L.  ft  Sw 
Co. 

Laasbnrg — 
Leeshurg  B.  ft  L.  AM'n. 
Fairfield  B.  ft  L.  Co. 

Laatania — 
PeoplM  S.  ft  L.  CA. 

Lima-- 
Allen  Co.  B.  ft  L.  AM'n. 
Citiaens  L.  ft  B.  Ca 
Lima  H.  ft  S.  Ass'n. 

Lmwood— 
Enterprise  B.  AM'n  Co. 

Lisbon— 
People's  S.  ft  L.  Co. 

atiaens'  B.  ft  S.  Am'u  Co. 
Lackland — 

B.ftL.  Ass'n  Co. 


Lovtland — 
LoT«land  Mntoal  B.  ft  L. 
Co. 

Logan — 
Lo^an  H.  ft  S.  Ass'n. 
Qtisens  Savinga  AM*n. 

Lynchburg — 
Lynchbnrg  B.ftL»AM'n  Co. 

McAnhur— 
McArfhur  S.  ft  L.  Co. 

Madisanrntta— 
Central  B.  ft  L.  Co. 
The  Madiaon  B.   AM'n 
No.  t. 

Manckestar — 
Otisens  B.  ft  L.  Ass'n. 

Mansfield — 
Citiaens  S.  ft  L.  Co. 
Mechsnics  B.  ft  Lb  Co. 


Pioneer  CityB. ft  L.  Co. 
German  S.,  B.  ft  L.  Co. 

Marian — 
Home  B.,  S.  ft  L.  Co. 
Qtiaens  B.  ft  L.  Co. 
Marion  B.,  S.  ft  L.  Co. 

MartHU  Parry— 
The  Fidelity  S.  ft  L.  Co. 

Marysviila— 
The  CHkcns  H.  ft  S.  Ca 

Masaiiian^ 
The  First  S.  ft  L.  Ca 
Peopks  B.  ft  L.  Ca 


Manmaa-^ 
llanmee  B.  ft  L  Co. 

Miamisbur^^ 
Mutual  B.  ft  L.Ca 

B.ftL.Ca 


Qermont  B.,  S.  ft  L  Co. 

Midalatawn— 
atiaena  B..  L.  ft  S.  Am'b. 
Germania  B.  ft  L.  CA. 
MiddJetown  B.  ft  D.  Aas^n. 

Mmtrsburg— 
Deposit  B..  S.  ft  L.  Co. 

Minster — 
Minster  L.  ft  S.  Co. 

Mt.  Gilead— 
Mt.GaeadS.ftL.Ca 

Mt.  Healthf- 
ul. Healthy  S.  ft  L.  Co. 

Ml.  SterUng-- 
Security  B.  ft  I*  Ca 

Mt.  Vernon^ 
Knox  B.  ft  U  Co. 
atisens  B.,  L.  ft  S.  Ass'n. 

Mt,  IVaskingtot^— 
Mt.   Washington  L.,   B. 
ftD.  Co. 

NaUanvHU— 
Nelsonville   Home  ft    S. 
AM'n. 

Nawark- 
Citizens  B.  ft  L.  Am'n. 
Home  K.  Ass'n  Ca 
The  Licking  County  B.ft 
S.  Ca 

New  Bremen — 
The  Concordia  B.  ft  S.  Co. 
Citizens  B.  ft  L.  Am'u  Ca 

New  Carlisle — 
New  Carlisle  B.  ft  L.  Co. 

NawPhUadeUkia— 
Tuscarawas  B.  ft  L.  Ca 

New  Waterford— 
New  Waterford  a  ft  L. 
AM'n  Co. 

Niles— 
Home  B.  ft  L.  Ca 

Nortk  Baitimore— 
Home  S.  ft  B.  Am'u. 

Norwalk — 
Home  S.  ft  L.  Ca 

Norwood — 
Norwood  B.  ft  L.  Ca 
Norwood  L,  B.  ft  L.  Co. 

Ottawa— 
Ottawa  H.  ft  S.  Am'n. 

Osfard— 
Oxford  L.  ft  B.  Am'u. 

PaimetvQle — 
The  Qtizens  L.  ft  B.  Co. 

The  Third  S.  ft  L.  Co, 
Border  City  B.  ft  L.  Co. 

Pleasant  Ridge — 
Pleasant  Ridge  B.  ft  L  Ca 

Portsmouth'-- 
Citizens  S.  ft  L.  Am'u  Co. 
The  Commercial  B.ft  L.Co. 
Portsmouth  Germ.  BL  ft  L. 

AM'n. 
Portsmouth  S.  ft  L.  Ca 
Royal  S.  ft  L.  Co. 

Ravenna — 
The  Portage  S.  ft  L.  Ca 

Reading— 
German  B.,  L.  ft  8.  Ca 
Home  B.  ft  L.  Ca 

Rialey— 
Peoplea  B.  ft  L.  CA. 

RosetnUe-^ 
RoaerOle  B.  ft  L.  Co. 

St.  Bernard — 
St  Bernard  L.  ft  B.  Ass'a 
Co. 

St.  Mar^s— 
UBk>BB.ftL.Ca 


Home  S.  ft  L.  C6. 
PtoplM  L.  ft  B.  Co. 
Savfaiga  B.  ft  L.  Co. 

Scio— 
Home  S..  B.  ft  L.  Go. 

Sabring— 
Buckeye  B.  ft  L.Ca 

SkaranviUa— 
Sharoaville  S.ftL.AM'BCa 
ViMpka  B.  ft  L.  Am'b  Cc. 

Skalby— 
Shelby  Ca  B.  ft  L.  Am'b. 

Sidney — 
People's  S.  ft  L.  Am'b. 
Shelby  B.  ft  L.  Ca 

SamervUle— 
SomerriUe  B..  L.  ft  S.  Ca 

SpencervUle— 
Spencenrille  H.  ft  S.Am'b. 

Springfield— 
Oark  County  B.  ft  S.  Ca 
Mer.  ft  Mec.  S.  ft  L.  Ca 
bpringfield  B.  ft  L.  Asa'a. 

Steubenville— 
SteubenviUe  B.  ft  L.  Am'b. 
Jefferson  B.  ft  S.  Co. 

Timn^ 
Qtizens  B.  AiM'n  Co 
^National  B.lkL.  Am'u  Co 

ToUda— 

Com  Qty  B.  ft  L.  Co. 
Home  B.  ft  L.  Co. 
IndustiT  S.  ft  &  Ca 
labor  B.lkL.  Am'b  Ca 
Mutual  Aid  B.  ft  L.  Co. 
peoples  S.  Am'b. 
Toledo  S.  AM'a. 

7  ray — 
i'eople's  B.  ft  S.  Am'b. 

Ukrickevitta^ 

The  Peoplea  B.  ft  L.  Co. 
.  Upper  Sandusky— 
tiTBt  B.kiL.  Am'b  Co. 

Urbana— 
Perpetual  S.  Am'b. 
Peoples  S.  ft  L.  Co. 

yamtVert— 
The  Fraternal  B..  L.  ft  ft. 
Co. 

yersaaies— 

The  Versaiaes  B.  ft  L.  Co. 

fVapakaneta— 
Wapakoneu  B.  ft  S.  Co. 

IVorren — 
Trumbull  S.  ft  L.  Ca 

Waverly — 
Waverly  B.  ft  L.  Co. 

IVeUstanr- 
Central  B.  ft  L.  Ca 
Citizens  B.  ft  L  Cb. 
Jackson  Ca  B.  J^  ft  S.  Ca 

WellsviUe— 
Perpetual  S.  ft  L.Ca 

WestervUle — 
The  Home  S.  Co. 

West  je^erson— 
West  Jefferson  B.  ft  L.  Ca 

W.Liberty- 
PeoplM  S.  ft  L.  Co. 

W.  MUton— 
The  W.  Mflton  H.  ft  ft. 
AM'n. 

Waaeter^ 
Home  B.  ft  L.  Ca 
Wayne  B.  ft  L.  Cb. 
PeoplM  S.  ft  L.  Ca 

Wyomina— 
Wyoming  U  ft  S.  Co. 

Xenia — 
Home  B.  ft  S.  Co. 
PeoplM  B.  ft  S.  Co. 

Yaungstawn^ 
Equity  S.  ft  L.  Co. 
Home  S.  ft  L.  Ca 

ZanesviUe — 
Eqnitafale  S.  Oi. 
Homestead  B.  ft  S.  Cb. 
MnsUngBM  B.  ft  L  Ca 
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Building  Association  Le&.gue 

of  IllinoitT. 

Secretary's  Office,  Quincy,  111. 


OFFICERS. 

KfARX  D.  Rider  President Chicago 

Albert  Wachowski,  Vice-president Chicago 

O.  W.  Walkup,  Second  Vice-President Galesburg 

Lake  W.  Sanborn,  Treasurer Galesburg 

B.  G.  Vasen,  Secretary Quinqr 


EXECUTIVE  COMMITTEE. 

Samuel  O wings.  Chairman. . .  .Mattoon 

F.  J.  Hajicek Chicago 

Paul  Kraemer Chicago 

KoNRAD  RicKER Chicago 

E.  B.  Krbis Rock  Island 

H.  J.  Magner Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

Albert  Schneider Kankakee 

Ward  Reid Greenville 


ADVISORY 


District  No. 


1 
2 

8 

4 

6 

6 

7 

8 

9 

10 

11 

12 

IS 


Jol 
Ja 
Ni 


Otcar  Kuehne,  John  N.  Jacobson. .  .Chicago 
ohn  Czekala,  A.  J.  Wlodarski.  ....Chicago 

oa.  L.  Voborsky,  T.  T.  Janda Chicago 

iit\  Lvkke,  W.  C.  McClain Chicago 

John  WetzeL Sterling 

F.  W.  Pohl Jolict 

F.  A.  Hathaway Ottawa 

T.  G.  Peacock Monmouth 

C.  H.  Mead Augusta 

J.  F.  Culp Mason  City 

C.  L.  Farrington East  Peoria 

A.   Schneider Kankakee 

A.  H.  Cline Paris 

A.  W.   Shera Charleston 


LAW  COMMITTEE. 

Chas.  Werno,  Chairman Chica^ 

E.  D.  McCuLLOCH Pcona 

Juuus  Stern Chicago 

E.  L.  Chapin Springfidd 

M.  E.  Vasen Quincy 

PUBLICITY  COMMITTEE 

Terry  Simmons,  Chairman... Marseilles 

F.  M.  Brown Champaign 

Neil  Lykke. Chicago 

E.  R,  Partlow Danville 

C.  F.  BiLHORN Chicago 

COMMITTEE. 

Dutrict  No. 

14    J.  D.  Crammond Gibson  City 

16     Ona  L.  Cline Monticello 

16  W.  J.  Aurelius Springfield 

17  H.  J.   Magner Taylorrillt 

John  W.  Rea Utchficld 

18  Isaiah  Stewart Newton 

19  Ward  Reid. GrecnriUe 

20  C.  R.  Hiasrich East  St  Louis 

21  F.  B.  Stephenson Spam 

22  W.  R.  Strawn Albtoo 

28    C  E.  Joyner Harrisburg 

2i     C.  M.  Bradley Murphysboro 


Membera  off  the  Building  Association  Leagne  off  Illiiiois. 


Edwards  Co.  L.  ft  B.  A. 

Attorn— 

adaens  B.  ft  L. 

PiaM  Bids.  Soetety 
Amu^^ 

AttBa  L.  ft  Imp.  Ox 


Areola  H.  ft  U 


If  atnal  B..  L.  ft  H 
People's  B.,  S.  ft  I* 


Attbam  B.  ft  L.  Am'b. 
Amjntto 

Lvgnsta  B.  ft  L. 


Home  B.  ft  L. 

Impr  Cf99  iBcnt  B.  ft  I* 


Batavia  B.  ft  L.  A. 


MntnalLftS. 
Bcardttowii  B.  ft  L. 


BgUevUU^ 

Belleville  Security. 

The  First  Mutual  B.  A. 
B#Jtridrr#— 

Home  Mutual  S.  ft  L 
Btthany — 

Bethany  B.  ft  L. 

B/oomififfMi— 

Bloommgton  L.  ft  H. 
Buthnell^ 

Bushnell  H.  ft  L. 
Cairo—' 

DelU  B.  ft  L.  A. 

Cairo  B.  ft  L. 

Central  B.  ft  L. 

Greater  Cairo. 

CanfofH— 

Canton  H.  ft  L. 

CarbondalO"^ 

Carbondale  B.,  L.  ft  H. 
CarterviUt — 

Cartenrille  B.  ft  L. 
Carthage — 

Carthage  B.  ft  L. 


Centralia  B.  ft  L. 
Home  B.  ft  L. 


Chaimpaign  Li  ft  B. 

Loan  ft  Improvement  A. 

Twin  Cities  S.  ft  L. 
ChandUrvmo— 

ChandlerriUeB.ftL. 
Charlgtton — 

Coles  Co.  B.  ft  U  A. 

Charleston  H.  ft  L.  A. 

Columbian  B.  ft  L. 
Chieato^ 

Amity  B.  ft  L. 

Amerikan  B..  L.  ft  H. 

AlbcrtWachowaki  LftS. 

All  Saints  Pariah  Aas'n. 

Apollo  B.  ft  L. 

Atlas  B.  ft  L. 

Augustyn  Kordedd 

Ben  Hnr  B.  ft  L. 

Benatlnr  B.  ft  L. 

Bohemian  Slav.  B.  ft  L. 

Borivoj  B.  ft  L. 


B.  ftU  Doofiaa 
Bohemia  B.  ft  L. 
Bohemian  Woik*giam's 
BadoaenoalB.ftU 
Bnqr  Bees  &  ft  H.  B.  A 
B.QowacU&ftLA. 
Center  Avcnne  B.  ft  L 
CcntralParfcaftts 
CUcago  Mot.  B.  ft  L 
ColnmUa  B.  ft  L. 
CoooordiaB..L.ftB: 
Cksfancr-PolMU  B.  ft  L 
Cesky  Delttik. 
Ccska  KaUforala, 


ChkafoB^ftH. 
ChnrdimB.ftL. 
Qcero  B.  ft  L.  A. 
Crown  B.  ft  Lk 
DrexclB.ftL. 
Deeriag  B.  ft  L. 
DelnickyKrok.B.ftL 
Domoir  B.ftl* 
Donaj  B.  ftL. 
Eagle  L.  ft  Inr.  Aid'a. 
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Program  of  the  U.  S.  League  Meeting. 

MOTTO:  "The  American  Home,  the  Safeguard  of  American  LibeHies." 

THE   twenty-second   annual   meeting  of   the  United   States 
League  of  Local  Building  and  Loan  Associations  will  be 
held  at  Washington,  D.  C,  July  27,  28  and  29,  1914,  at 
the  Raleigh  Hotel,  Twelfth  Street  and  Pennsylvania  Avenue. 

Headquarters  at  Raleigh  Hotel. 

The  headquarters  of  the  League  will  be  at  the  Raleigh  Hotel, 
where  the  following  rates  will  obtain: 

Rooms  for  one  person,  $2.50  per  day  and  up* 

Rooms  for  two  persons,  $3.00  per  day  and  up. 

Rooms  with  bath,  one  person,  $3.00  per  day  and  up. 

Rooms  with  bath,  two  persons,  $4.00  per  day  and  up. 

Rooms  with  twin  beds  and  bath,  $5.00,  $6.00,  $7.00 
and  $8.00  per  day. 

Officers  and  delegates  are  requested  to  make  their  reservation 
of  rooms  to  the  hotel  direct  at  as  early  a  date  as  possible. 

Meeting  of  the  Executive  Committee. 

A  meeting  of  the  Executive  Committee  will  be  held  in  com- 
mittee room,  Raleigh  Hotel,  on  Monday  morning  at  9  o'clock, 
before  the  assembling  of  the  convention.  Members  of  the  com- 
mittee are  urged  to  be  on  hand  promptly,  so  as  not  to  delay  the 
work  of  the  convention. 
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Entertainment  of  Delegates  and  Visitors. 

The  local  committee  at  Washington,  D.  C,  has  made  exten- 
sive preparations  for  the  entertainment  of  the  delegates  and  visitors 
to  the  convention,  as  the  following  outline  will  indicate: 

Monday  Afternoon,  July  27,  1914.     Boat  trip  to  Mount  Vernon. 

Tuesday  Morning,  July  28,  1914.  Visiting  ladies  will  be  taken  to 
some  of  the  public  buildings. 

Tuesday  Afternoon,  July  28,  1914.  Visiting  ladies  will  be  taken 
to  other  public  buildings. 

Tuesday  Night,  July  28,  1914.  General  informal  reunion,  sociable 
and  entertainment  in  the  ballroom  of  the  Raleigh  Hotel,  with 
refreshments. 

Wednesday  Afternoon,  July  29,  1914.  Reception  of  delegates 
and  their  ladies  by  the  President  at  the  White  House  at  2 
o'clock,  conditioned  on  the  President  being  in  Washington 
at  that  time.  This  reception  will  be  followed  by  an  automobile 
ride  about  the  city  and  environs. 

National  Association  of  Building  and  Loan  Examiners. 

The  third  annual  convention  of  the  National  Association  of 
Building  and  Loan  Examiners  will  also  be  held  in  Washington, 
D.  C,  July  27,  28  and  29,  which  is  the  same  time  as  the  U.  S. 
League  meeting.    The  officers  are: 

George  L  Skinner,  President,  Albany,  N.  Y. 
James  A.  Devine,  First  Vice-President,  Columbus,  Ohio. 
Harry  M.  Smith,  Second  Vice-President,  Augusta,  Maine. 
Burne  Pollock,  Secretary-Treasurer,  Milwaukee,  Wis. 

Monday,  July  27th,  1914,  9:30  A.  M. 

Welcome  Addresses: 

On  behalf  of  the  District  of  Columbia — 

Hon.  Oliver  P.  Newman,  President  Board  of  Com- 
missioners, D.  C. 

On  behalf  of  the  Building  Association  Council — 

James  F.  Shea.  President  Building  Ass'n  Council,  D.  C. 

Response  to  Addresses  of  Welcome — Mr.  W.  J.  Bayersdorffer, 
President  U.  S.  League. 

President's  Annual  Address — Mr.  W.  J.  Bayersdorffer,  Shreve- 
port,  La. 

Presentation  of  Credentials  and  Reference  of  same  to  Committee 
on  Credentials. 

Secretary's  Annual  Report — H.  F.  Cellarius,  Cincinnati,  Ohio. 

Treasurer's  Annual  Report — Jos.  K.  Gamble,  Philadelphia,  Pa. 

Report  of  Committee  on  Credentials. 

Appointment  of  Committees  on  Finance  and  Resolutions. 
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Taesday,  July  28th,  1914,  9:30  A.  M. 

Address :   "The  Land  Bank  of  the  State  of  New  York,  Its  Scope 
and  Effect  on  the  Building  and  Loan  Movement" — 

Edwin  F.  Howell,  New  York  City. 
Discussion:   "Rural  Credits  and  Farm  Loans." 

A  consideration  of  the  pending  bills  in  Congress  authoriz- 
ing the  organization  of  land  banks  and  a  full  discussion 
of  the  general  question  of  rural  credits  and  farm  loans, 
to  be  participated  in  by  all  delegates. 
Discussion  to  be  opened  by  K.  V.  Haymaker,  Defiance,  Ohio, 

Chairman  Committee  on  Farm  Loans. 
Address:   "Joint  and  Survivor  Accounts" — Chas.  F.  Benjamin, 

Washington,  D.  C. 
Discussion. 

Address :  "The  American  Building  and  Loan  Association :  Its  Birth, 
History  and  Evolution" — ^Jas.  M.  McKay,  Youngstown,  O. 

Tuesday  July  28th,  1914,  2  P.  M. 

Address:   "The  Commonwealth's  Method  of  Auditing" — Oreb  M. 

Tucker,  Chief  of  Co-operative  Bank  Division,  Boston,  Mass. 
This  address  to  be  followed  by  a  general  discussion  of 

the  question  of  State  Supervision,  to  be  participated  in  by 

delegates  and  representatives  of  the  National  Association 

of  Building  and  Loan  Examiners. 
Address :  "A  Building  and  Loan  Clearing  House" — Leon  Martin, 

Berkeley,  Cal. 
Discussion. 
Address :    "Education  of  the  Public  to  the  Building  and  Loan  Plan 

of  Thrift" — Mark  D.  Rider,  Chicago,  111. 
Discussion. 
Address :   "Building  and  Loan  Associations  in  the  United  States ; 

Practical  Co-operation  for  Home-owning  and  Saving" — 
Discussion  Archibald  W.  McEwan,  New  York. 

Call  for  suggestions  from  delegates  of  topics  they  desire 
to  have  discussed  under  a  three-minute  rule. 

Wednesday,  July  29th  1914,  9:30  A.  M. 

Address:   "The  Attitude  of  the  American  Government  and  That 

of  the  States  Toward  Building  and  Loan  Associations" — 
Discussion  Henry  S.  Rosenthal,  Cincinnati,  Ohio. 

Address:    "Sentiment:   Not  to  be  Overlooked  in  the  Conduct  of 
Our  Institution" — G.  Cullen  Sullivan,  Anderson,  S.  C. 
Report  of  Committee  on  the  Housing  Problem — 

E.  F.  Howell,  of  New  York,  Chairman. 
Report  of  Committee  on  International  Congress — 

L.  L.  Rankin,  Columbus,  Ohio,  Chairman. 
Report  of  Committees — ^Unfinished  Business — Selection  of  Time 
and   Place   for  Next   Meeting — Election   of   Officers   for 
Ensuing  Year. 
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Anti-Trust  Legislation  at  Washington. 

In  our  last  issue  we  referred  to  the  various  measures 
which  are  still  pending  in  the  Senate  of  the  United  States. 

Building  associations  should  see  that  the  measures,  when 
finally  adopted  by  the  Senate,  should  contain  a  proper  ex- 
emption clause. 

One  of  the  leading  corporation  counsels  of  the  United 
States,  who  has  given  the  matter  deep  study,  is  of  the  fol- 
lowing opinion: 

'^Unless  the  law  contains  an  exemption  of  building  asso- 
ciations, those  associations  will  have  no  protection  against 
some  particular  government  official  in  future  undertaking  to 
class  them  as  being  engaged  in  interstate  commerce.  A  mis- 
interpretation of  the  law  by  government  officials  is  not  at  all 
imusual,  and  is  frequently  very  expensive  to  citizens." 


International  Congress  to  Meet  in  London, 

The  International  Congress  of  Building  Societies  and  Build- 
ing and  Loan  Associations  will  be  held  at  the  Hotel  Metropole, 
London,  England,  August  11  and  12,  1914,  and  will  be  attended 
by  a  large  delegation  from  the  United  States.  Representatives  are 
expected  from  England,  Wales,  Ireland,  United  States,  France, 
Germany,  Switzerland,  Norway,  Sweden,  Turkey,  South  Africa, 
Canada,  Australia  and  other  countries. 

The  Bureau  of  University  Travel,  Boston,  Mass.,  has  arranged 
a  tour  for  those  desiring  to  attend,  leaving  New  York  on  July 
31,  on  the  steamship  "St.  Paul,"  American  Line.  Address  Ralph 
E.  Towle,  Tour  Manager,  31  Trinity  Place,  Boston,  Mass.,  for 
full  particulars. 


An  Active  Worlcer. 

Mr.  E.  L.  Keesler^  the  president  of  the  North  Carolina  League, 
is  a  building  association  enthusiast  who  never  misses  an  opportunity 
to  acquaint  others  with  the  good  work  that  is  being  done  by  these 
institutions.  In  this  way  he  has  been  doing  missionary  work  in 
his  own  as  well  as  in  neighboring  states.  The  building  association 
idea  is  gaining  ground  in  the  South,  but  there  is  still  a  vast  field 
to  be  covered.  The  movement  is  fortunate  in  having  such  ad- 
vocates as  Mr.  Keesler  and  others  like  him  generously  giving  their 
time  and  attention  to  work  of  this  kind. 
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''Last  Gair*  for  Washington. 

Those  expecting  to  attend  the  approaching  meeting  of  the 

United  States  League  at  Washington  are  requested  to  send,  in 

advance,  their  names,  home  addresses,  names  of  accompanying 

ladies,  and  intended  stopping  places,  to  the  local  secretary,  Charles 

F.  Benjamin,  Perpetual  Building,  Washington,  D.  C,  for 

the  use  of  the  committees  in  charge  of  arrangements   for  the 

meeting. 

«  «  # 

The  meeting  of  the  United  States  League  will  be  held  at 
Washington,  D.  C,  with  headquarters  at  the  Raleigh  Hotel,  July 
27,  28  and  29. 

Many  interesting  social  features  have  been  arranged  for  the 
meeting,  which  those  in  attendance  will  thoroughly  enjoy. 

All  attending  the  meeting,  including  ladies,  should  be  registered 
at  the  Hotel  Raleigh,  some  time  between  Saturday  evening  and 
noon  of  the  following  Monday,  and  receive  badges. 

«  «  « 

Important  Announcement. 

The  committee  of  arrangements  for  the  U.  S.  League  meeting 
at  Washington  desire  to  impress  upon  all  who  are  to  attend,  the 
importance  of  prompt  and  accurate  registration  at  the  registry 
desk,  to  be  provided  in  the  Raleigh  Hotel.  The  card-form  to  be 
filled  up  by  the  clerk  in  charge  provides  for  the  name  of  the 
registrant ;  the  character  in  which  he  attends  the  meeting ;  his  home 
town ;  his  stopping  place  in  Washington ;  the  names  of  accompany- 
ing ladies,  if  any ;  when  he  expects  to  depart,  and  whether  or  not 
he  (and  those  with  him,  if  any)  will  go  on  the  boat  trip  to  Mount 
Vernon  and  the  automobile  tour  of  the  city  and  environs,  and 
attend  the  general  reunion  and  sociable  in  the  ball  room  of  the 
hotel.    At  the  foot  of  the  card  is  space  for  requests  or  remarks. 

It  is  believed  by  the  local  committee  that  the  registration  card 
devised  for  this  meeting  of  the  League  will  add  materially  to  the 
convenience  of  those  in  charge  of  and  attending  the  meeting. 

«  «  « 

Mr.  G.  Cullen  Sullivan,  of  Anderson,  S.  C,  will  deliver 
an  address  before  the  U.  S.  League  meeting  at  Washington, 
D.  C,  "Sentiment :  Not  to  be  Overlooked  in  the  Conduct  of  Our 
Institution." 
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Illinois  Building  Association  League  Meeting. 

The  annual  meeting  of  the  Building  Association  League  of 
Illinois  will  be  held  at  Moline,  Illinois,  October  8  and  9,  1914,  in 
the  Moline  Club  Building.  Important  matters  concerning  all  build- 
ing associations  will  be  discussed  at  this  meeting,  and  shall  be 
pleased  to  have  a  representative  of  your  association  at  the  meeting. 
A  very  large  attendance  is  expected.  Your  association  should  be 
a  member  of  the  League. 

If  you  desire  further  information  or  application  blanks  to  join 
the  League,  address  B.  G.  Vasen,  Secretary,  Quincy,  Illinois. 

«  «  « 

Ohio  Building  Association  League  Meeting. 

The  annual  meeting  of  the  Ohio  Building  Association  League 
will  be  held  at  Cedar  Point,  on  Lake  Erie,  August  11,  12  and  13. 
Important  matters  concerning  the  question  of  farm  credits  will  be 
discussed  at  this  meeting.  Mr.  Chas.  H.  Brown,  of  Columbus, 
is  preparing  a  program  for  this  important  meeting. 

«  «  « 

Massachusetts  Legislation. 

Governor  Walsh  signed  House  Bill  2611,  to  authorize  co- 
operative banks  to  allow  shares  to  remain  after  maturity. 

Mr.  J.  B.  Dooley,  treasurer  of  the  Volunteer  Co-operative 
Bank,  of  Boston,  Mass.,  writes:  "This  is  a  long  step  forward 
in  favor  of  our  citizens  generally."  It  represents  the  finish  of  a 
battle  waged  within  our  ranks  since  1906,  when  Mr.  Dooley  first 
proposed  this  progressive  measure. 

«  «  « 

Better  Industrial  Relations. 

New  York,  June  3,  1914. 

Editor  News: 

I  wish  to  acknowledge  with  thanks  the  copy  of  American 
Building  Association  News  which  you  sent  me. 

I  am  interested  in  your  proposition  for  housing,  and  should 
like  to  keep  in  touch  with  it.  If  I  can  co-operate  in  any  way,  I 
shall  be  glad  to  do  so. 

Very  truly  yours, 

Anna  Wortiiington  Cole. 

The  building  and  loan  associations  should  prepare  an  exhibit 
for  these  demonstrations  given  under  the  auspices  of  the  Business 
Men's  Group  of  the  Society  for  Ethical  Culture, 
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In  Memoriam,  James  S.  McGullough. 

James  S.  McCullough,  former  State  Auditor  of  Public  Ac- 
counts of  Illinois,  died  at  his  home  at  Urbana,  June  22,  1914. 

After  sixteen  years  of  honorable  service  as  the  head  of  the 
Building  and  I-oan  Department,  he  was  always  favorable  to  pro- 
moting the  good  work  of  the  associations  of  his  state. 

Mr.  McCullough  was  born  in  Mercersburg,  Franklin  county, 
Pa.,  May  4,  1845,  and  came  to  Champaign  county  in  1854.  In 
1862,  when  19  years  old,  he  enlisted  in  Company  G,  Seventy- 
sixth  Illinois  Volunteer  Infantry,  and  served  three  years  in  the 
Mississippi,  Gulf  and  Vicksburg  campaigns. 

His  left  arm  was  maimed  by  grape  shot  in  the  battle  of  Fort 
Blakely,  and  amputation  was  necessary.  He  attended  the  soldiers' 
college  at  Fulton  for  two  years  after  being  mustered  out,  and 
entered  the  county  clerk's  office  in  1868.  He  was  elected  county 
clerk  in  1873  and  held  the  position  until  he  became  state  auditor. 

He  was  married  to  Miss  Celinda  Harvey  in  1869. 


Exemption  Clause  Needed. 

Mr.  Michael  J.  Brown,  secretary  of  the  Pennsylvania  League, 

in  the  Ledger  writes: 

"Congress  has  generally  been  the  friend  of  the  building  asso- 
ciation. In  the  matter  of  the  Spanish-American  war  tax  these 
societies  were  exempted.  They  were  also  exempted  in  the  income 
tax  masure,  and  it  does  not  seem  probable  that  Congress  would 
refuse  to  insert  the  usual  clause  in  the  proposed  anti-trust  bill 
relieving  these  associations  from  its  provisions.  As  to  this  pro- 
posed measure,  we  doubt  if  any  member  of  Congress  has  the 
building  society  plan  in  mind  as  part  of  it,  but  it  will  not  be  safe 
to  have  it  go  through  without  the  usual  exemption  clause.  Among 
other  sections  it  is  understood  that  there  is  one  requiring  all  com- 
panies under  it  to  issue  their  stock  full  paid  at  par,  in  money,  prop- 
erty or  service,  and  as  the  building  society  system  allows  a  member 
to  contribute  only  $1  each  month  toward  what — for  the  want  of 
a  better  name — is  called  'stock'  it  will  be  seen  that  such  a  law 
would  make  the  building  society  an  impossibility.  While  it  is 
easy  to  say  that  such  a  law  could  not  affect  building  associations, 
the  courts  might  not  so  interpret,  and  the  only  safe  plan  is  to 
make  sure  that  an  exemption  clause  is  inserted." 


Take  an  inventory  of  your  finances,  of  what  you  did  yester- 
day. If  the  sun  has  set  and  you  did  not  lay  aside  some  of  your 
earnings  of  that  day  in  a  building  and  loan  association,  it  is  for- 
ever gone. 
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Fire  and  Tornado  Insurance. 

Address  by  Philip  Ljeber,  of  Shreveport,  La.,  before  the  Louisiana  League 

Meeting  at  New  Iberia. 

During  the  last  convention  of  the  Louisiana  Homestead  League 
my  attention  was  directed  to  the  views  held  by  some  of  the  dele- 
gates relative  to  the  important  question  of  insurance  on  properties 
mortgaged  to  their  respective  associations,  and  finding,  upon  in- 
quiry, that  this  class  of  securities  is  handled  in  various  ways  by 
different  associations,  I  have  thought  of  making  a  few  remarks 
on  this  subject,  which  I  hope  may  prove  of  interest  and  of  value 
to  the  delegates  present. 

The  question  of  fire  insurance  is  one  too  intimately  connected 
with  each  and  every  character  of  business  to  require  any  sponsor 
or  need  any  explanation  to  the  business  man ;  and  tornado  insur- 
ance is  daily  gaining  its  converts,  more  especially  among  the  home- 
stead associations.  The  tornado  in  Omaha  and  the  experience 
of  the  associations  of  that  city,  as  related  in  a  paper  read  at  the 
last  United  States  League  meeting,  has  created  a  lasting  impres- 
sion upon  all  homestead  men  who  have  read  it,  and  has  given 
great  impetus  among  us  to  the  movement  demanding  protection 
not  only  against  fire,  but  against  tornados  and  their  kindred  ca- 
lamities. The  subject  is  one  of  general  and  uniform  interest ;  it 
not  only  applies  to  one  part  of  this  state  as  well  as  another,  but 
has  the  same  application  in  every  section  of  this  country.  Although 
the  policy  form  used  in  different  sections  may  contain  certain 
minor  differences,  as  a  general  rule,  there  is  a  standard  form  in 
use  throughout  the  United  States,  known  as  the  New  York  Stand- 
ard Policy,  and  the  problems  confronting  us  are  common  to  the 
entire  homestead  experience.  My  purpose  is,  therefore,  merely  to 
point  out  the  practical  application  of  this  subject  in  our  offices 
and  to  briefly  discuss  some  of  the  many  contingencies  that  arise 
during  the  life  of  a  policy  that  may  vitally  affect  its  validity. 

It  is  an  accepted  fact  that  by  far  the  major  portion  of  loans 
made  by  building  associations  on  improved  property  exceed  in 
amount  the  value  of  the  bare  ground  under  mortgage.  The  ques- 
tion of  proper  protection  against  possible  loss  of  every  nature 
underwritten  by  insurance  companies  is  therefore  of  vital  impor- 
tance to  us,  and  our  secretaries  should  be  thoroughly  familiar  with 
it,  for,  in  the  pursuit  of  our  operations,  we  are  called  upon  to 
participate  in  the  policy  contracts  and  share  in  the  protection 
granted  owners  of  property  to  the  full  extent  of  our  interest. 

In  making  loans  on  improved  real  estate  (and  the  same  applies 
to  loans  made  to  erect  buildings  on  empty  lots,  after  said  erection), 
it  devolves  upon  us  to  see  that  the  property  be  insured  and  that 
we  be  brought  into  participation  in  said  protection;  nor  should 
we  rest  content  therewith.  In  each  and  every  case  we  must  take 
into  consideration  the  insurability  of  the  property  offered,  for,  the 
property  having  been  inspected  by  our  appraisement  committees, 
who  are  our  representatives,  we  are  made  party  in  knowledge  to 
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the  conditions  and  considerations  actuating  the  underwriting  of 
the  risk. 

The  value  of  the  insurable  property  having  been  estimated,  and 
the  loan  approximating  said  value,  insurance  in  that  amount  should 
invariably  be  required.  We  should  not  rest  content  with  only  such 
insurance  protection  as  would,  together  with  the  ground  left, 
liquidate  our  loan,  in  case  of  the  destruction  of  the  improvements. 
The  same  rule  should  apply  even  though  our  loan  were  but  a  small 
proportion  of  the  value  of  the  property  loaned  on ;  and,  as  far  as 
is  consistent  with  our  operations,  we  should  instill  in  all  our  mem- 
bers, especially  our  borrowers,  the  desire  for  full  protection  of 
this  character.  By  full  protection,  I  desire  to  be  understood  as 
inferring  a  reasonable  replacement  value,  with  proper  depreciation 
allowed  for  the  various  causes  thereof.  The  entire  accomplish- 
ments of  the  building  associations  being  due  to  the  thrift  and 
industry  of  their  members,  it  should  be  the  duty  of  their  manage- 
ments to  advocate  to  the  individual  beneficiary  of,  not  only  his 
own  thrift,  but  that  of  his  neighbors  and  friends,  members  with 
him  in  these  associations,  the  idea  of  full  protection  against  the 
wiping  out  of  that  portion,  if  not  all,  of  his  savings — represented 
by  his  home  or  other  property.  It  is  conceded  that  by  far  the 
greater  portion  of  the  funds  Controlled  by  the  building  associations 
of  our  country  are  loaned  on  the  homes  of  the  borrowers.  Hence 
it'  is  all  the  more  fitting  that  the  associations  not  only  advocate 
protection  for  themselves,  but,  at  the  same  time,  full  protection 
for  the  borrowers  themselves.  How  often  one  reads  in  the  papers 
of  a  fire  and  no  insurance  carried.  Often  have  1  taken  applica- 
tions for  loans  where  information  is  given  that  there  is  no  insur- 
ance on  the  property.  In  most  of  these  cases  the  applicant  relates 
his  good  intention  of  taking  out  insurance ;  on  very  rare  occasions 
applicants  have  stated  that  they  object  to  carrying  insurance. 

When  a  building  association  loan  is  completed,  the  notes  and 
the  insurance  policies  are  turned  over  to  the  secretary  or  other 
officer.  The  property  has  been  appraised ;  the  title  has  been  found 
in  order ;  the  applicant  has  executed  the  mortgage  and  has  signed 
the  note.  No  subsequent  act  of  his  can  alter  the  status  of  the 
association's  claim.  The  property  also  has  been  insured,  but  in 
this  respect  many  acts  or  neglects  on  the  part  of  the  owner  or 
borrower  can  render  his  policy  null  and  void  in  so  far  as  his  own 
interest  is  concerned,  and,  perhaps,  in  so  far  as  the  interest  of  the 
mortgagee  is  concerned,  provided  he  is  cognizant  of  these  acts  or 
n^lects,  even  though  the  insurance  policy  has  become  subject  to 
a  mortgage  or  waiver  clause. 

In  connection  with  the  practical  handling  of  this  part  of  the 
secretary's  duties,  I  have  found  a  convenient  solution  in  combining 
the  association's  loan  register  and  the  insurance  record  into  one 
loose  leaf  system.  Each  sheet  takes  care  of  one  loan ;  on  one  side 
appears  all  information  pertaining  to  the  loan  itself,  the  borrower 
and  the  property  mortgaged ;  on  the  other  side  there  appears  com- 
plete information  concerning  the  insurance.    The  policies  them- 
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selves  are  filed  in  chronological  order,  and  an  expiration  card 
system  is  used,  the  same  as  in  insurance  offices — each  of  these 
serving  as  a  check  on  the  other. 

The  question  has  from  time  to  time  been  discussed  of  having 
a  blanket  binder  in  force  to  protect  the  association  in  the  case  of 
a  policy  expiring  and  failing  to  be  renewed.  I  have  been  unable 
to  obtain  information  that  any  company  does  this.  Under  a  sys- 
tem, as  outlined  above,  this  danger  is  reduced  to  a  minimum.  As 
each  policy  expires,  the  respective  agent  should  furnish  the  asso- 
ciation with  a  renewal  binder  to  be  in  effect  until  the  delivery  of 
the  policy  itself.  If  the  owner  of  the  property  is  unable  to  pay 
the  premium  when  demanded  by  the  agent,  the  association  pays  it, 
according  to  the  agreement  contained  in  the  New  York  Standard 
Mortgage  Clause,  and  the  contract  of  mortgage  of  all  associations 
should  be  so  drawn  that  any  payment  offered  by  the  borrower 
subsequent  to  payment  of  his  insurance  premium  by  the  associa- 
tion should  be  first  imputed  to  said  premium.  Were  such  a  plan 
followed  out,  no  association  would  ever  have  an  excessive  amount 
under  the  item  "Due  by  borrowers  for  insurance  advanced." 

Upon  taking  charge  of  the  insurance  policy,  it  should  be  imme- 
diately examined  for  any  possible  error.  The  amount  of  the 
insurance  should  be  the  same  in  all  of  the  several  places  in  which 
it  occurs;  the  terms  and  the  dates  of  inception  and  expiration 
should  agree ;  the  name  of  the  assured  should  be  exactly  correct ; 
the  character  of  the  insured  property  should  be  correctly  described, 
also  its  location  as  to  street  and  number,  lot  number,  block  and 
subdivision;  where  there  are  more  than  one  policy  on  the  same 
property,  the  total  concurrent  insurance  noted  should  agree  in  all 
policies  and  should  read  the  total  amount  of  insurance  carried. 

In  making  our  loans,  according  to  the  method  in  vogue  in  our 
state,  the  property  is  deeded  to  the  association  and  immediately 
reconveyed  to  the  borrower,  the  association  thereby  retaining  ven- 
dor's privilege  on  the  property.  These  transfers  should  be  imme- 
diately endorsed  on  the  policies,  and  the  New  York  Standard 
Mortgage  Clause  attached  in  favor  of  the  association  making  the 
loan.  If  the  policy  has  been  previously  payable  to  another  mort- 
gagee, said  interest  should  be  eliminated. 

As  a  general  rule,  when  property  is  transferred,  it  should  al- 
ways be  insisted  upon  that  the  vendor  sign  the  assignment  blank 
on  the  policy,  and  that  the  agent  approve  the  assignment  for  the 
insurance  company,  for  the  insured  has  an  interest  in  the  policy 
in  respect  to  the  unearned  premium  thereon  from  the  date  he 
ceases  to  be  the  owner  of  the  property  insured  until  expiration 
of  said  policy.  For  this  reason  it  is  not  sufficient  to  merely  have 
the  agent  note  by  endorsement  the  fact  of  the  transfer  of  the 
property.  In  making  our  loans,  however,  inasmuch  as  the  two 
sales  take  place  only  in  order  to  grant  the  association  a  vendor's 
privilege  on  the  property,  and  the  property  remains  in  the  name  of 
the  original  owner,  the  use  of  an  endorsement  noting  the  transfer 
of  the  property  to  the  association  and  its  retransfer  to  the  same 
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party  is  considered  sufficient  and  saves  considerable  detail  work, 
as  very  few  companies  print  more  than  one  assignment  blank  on 
their  policy  forms. 

An  error  quite  frequently  encountered  is  that  of  an  insurance 
policy  written  in  the  husband's  name,  when  the  title  to  the  prop- 
erty, as  shown  by  the  records,  is  vested  in  his  wife.  Another 
common  error  occurs  when  a  party  buys  a  lot  on  the  installment 
plan,  but  does  not  receive  deed  to  the  same  until  it  is  fully  paid 
for,  before  which  time,  however,  he  builds  a  house  and  insures 
it  in  his  own  name  instead  of  in  the  name  of  the  owner  of  the 
lot  Such  policies  are  null  and  void,  for  the  terms  of  the  Standard 
policy  provide  for  no  liability  in  case  the  insured  is  not  the  sole 
and  unconditional  owner  or  in  case  the  house  is  situated  on  ground 
not  belonging  to  the  insured.  These  errors  cannot  be  corrected 
by  endorsement,  for  the  insured  never  had  a  real  interest  to  assign, 
hence  the  policies  should  invariably  be  cancelled  and  rewritten 
correctly.  However,  a  typographical  error  in  the  name  of  the 
insured  may  be  corrected  by  endorsement. 

The  terms  of  insurance,  the  dates  of  beginning  and  expiration, 
and  the  amount  of  insurance  are  all  parts  of  the  policy  which  it 
is  the  unvarying  rule  of  a  great  majority  of  the  insurance  com- 
panies not  to  allow  to  be  changed  after  a  policy  is  once  delivered. 
Any  change  in  these  respects  must  be  made  by  the  replacement 
with  a  new  policy. 

Inasmuch  as  the  insurance  maps  are  very  often  different  in 
important  particulars  from  city  maps,  and  as  numbers  on  houses 
frequently  change,  and  even  names  of  streets,  the  location  of  the 
property  as  described  in  the  policy  should  in  all  cases  include  the 
lot  number,  block  and  subdivision,  or  other  real  estate  description. 
This  latter  being  correctly  given,  there  can  never  be  any  difficulty 
in  identifying  the  location. 

In  considering  the  insurance  policy,  our  attention  is  particu- 
larly directed  to  its  final  clause,  that  which  qualifies  the  entire 
policy  contract  and  controls  it  absolutely  in  regard  to  any  subse- 
quent change.  It  is  unnecessary  to  quote  this  clause  verbatim,  it 
being,  no  doubt,  familiar  to  you ;  its  interpretation  is  established 
to  the  effect  that  notice  to  the  agent  is  not  notice  to  the  insurance 
company,  unless  the  policy  is  given  to  the  agent  and  the  endorse- 
ment or  agreement  is  written  upon  or  attached  to  the  policy.  It 
is  not  sufficient,  therefore,  for  the  owner  or  the  mortgagee  to 
casually  notify  the  agent  in  this  respect,  but  he  must  see  that  a 
written  endorsement  is  attached  to  the  policy  itself.  Even  when  a 
mortgage  or  waiver  clause  is  attached  to  the  policy  and  the  mort- 
gagee is  by  its  terms  protected  when  he  shall  have  notified  the 
company  of  any  change  which  shall  have  come  to  his  knowledge, 
he  cannot  be  shown  to  have  fulfilled  the  requirements  exacted  of 
him  in  this  connection  until  he  has  had  the  policy  endorsed. 

Let  us  turn  to  the  various  provisions  relative  to  voidance  or 
cancellation  of  the  policy ;  we  find  that  the  only  instance  in  which 
a  policy  is  rendered  void  unconditionally  is  in  case  of  fraud  and 
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dishonesty.  All-  other  provisions  for  voidance  are  conditional, 
being  enforced  only  if  the  insuring  company  fails  to  be  notified 
of  the  conditions  governed  by  the  said  terms.  Of  these  provisions, 
some  never  apply  to  the  character  of  business  in  whidi  building 
associations  are  interested ;  others  apply  to  our  operations  so  ex- 
tremely seldom  that  their  importance  to  us  is  negligible;  the 
remainder  constitute  the  only  vitiating  provisions  which  may  affect 
building  associations  as  mortgagees,  and  are  as  follows :  The  pro- 
curing of  additional  insurance;  increase  in  hazard  within  control 
or  knowledge  of  the  insured;  mechanics'  work  for  more  than 
fifteen  days  at  one  time ;  the  institution  of  foreclosure  proceedings; 
any  change  in  the  title  to  the  property  other  than  by  death  of  the 
insured;  and  vacancy  for  more  than  ten  days.  It  will  be  seen, 
therefore,  that  there  are  few  of  these  provisions  that  affect  us 
at  all,  and  these  few  only  when  the  insured  or  the  mortgagee  fails 
to  notify  the  company.  If  we  therefore  bear  in  mind  to  notify  the 
company  in  all  cases  that  come  to  our  knowledge,  then  we  have 
practically  eliminated  any  and  all  question. 

The  New  York  Standard  Mortgage  Clause  is  recognized  as 
the  best  form  of  waiver  clause  for  insurance  use,  its  form  and 
make-up  embodying  the  greatest  amount  of  protection,  even  con- 
trary to  some  of  the  policy  terms,  which  this  clause  nullifies  under 
certain  conditions,  for  a  mortgagee  that  one  can  consistently  ex- 
pect an  insurance  underwriter  to  extend.  It  goes  so  far  as  to 
protect  the  interest  of  the  mortgagee  in  cases  where  the  acts  or 
neglects  on  the  part  of  the  owner  of  the  property  have  voided  the 
insurance  as  to  his  own  interest,  provided  the  mortgagee  has  not 
had  notice  of  these  acts  or  neglects.  It  further  provides  that  can- 
cellation cannot  be  effected  by  the  insurance  company  as  to  the 
mortgagee's  interest  without  ten  days'  notice.  The  ordinary  loss 
payable  clause  merely  provides  that  any  loss,  after  having  been 
proven  due  the  assured,  shall  be  payable  to  the  mortgagee,  subject, 
however,  to  all  the  terms  of  the  policy,  and  this  clause  furnishes 
no  protection  to  the  mortgagee  in  all  of  the  cases  hereinbefore 
enumerated,  hence  the  New  York  Standard  form  should  in  all 
cases  be  demanded.  The  insurance  companies  grant  this  addi- 
tional protection  without  extra  charge,  and  in  return  desire  only 
one  duty  paid  them,  that  of  notification  of  changes  in  the  char- 
acter of  the  risk.  We  must  look  upon  this  question  not  only  from 
the  viewpoint  of  the  insured,  but  also  on  the  side  of  the  insurance 
underwriter.  There  has  often  been  more  or  less  agitation  on  the 
subject  of  a  policy  form  with  less  restrictions  than  the  one  now 
in  use,  and,  even  now,  the  New  York  Legislature  is  creating  a 
form  more  simple  in  its  reading  than  the  present  form ;  but,  while 
I  have  not  seen  the  new  form,  there  can  be  no  doubt  but  that 
this  plainer  form  will  contain  the  majority  of  the  requirements 
of  notice.  A  careful  study  of  the  same  should  lead  to  the  reason- 
able conclusion  that  they  are  merely  warranties  on  the  part  of 
the  insured  that  he  will  observe  due  and  proper  care  of  his  prop- 
erty and  keep  conditions  as  far  as  possible  in  the  same  shape  as 
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when  the  insurance  was  granted  him,  and  that  he  will  give  the 
company  the  opportunity  to  act  properly  in  its  own  interest  in 
the  case  of  change  for  the  worse  in  the  physical  or  moral  hazard 
of  the  risk.  When  we  take  further  into  consideration  that  the 
insurance  underwriters,  for  a  relatively  small  premium,  are  guar- 
anteeing against  loss  by  fire  of  property  in  sums  on  a  general 
average  of  over  a  hundred  times  the  amount  received  for  the  risk, 
we  cannot  fail  to  come  to  the  conclusion  that  the  companies  are 
entitled  to  this  consideration. 

The  New  York  Standard  Mortgage  Clause  also  contains  the 
full  contribution  term,  which  provides  that  all  insurance  on  the 
property,  whether  held  by  the  mortgagee  or  not,  or  whether  valid 
or  not,  shall  be  held  proportionately  liable.  For  this  reason  it  is 
well  to  incorporate  in  the  contract  of  mortgage  an  agreement 
that  the  borrower  shall  assign  all  insurance  that  he  may  ever  take 
out  while  the  property  is  mortgaged  to  the  association  as  mort- 
gagee. When  this  matter  has  been  explained  to  the  borrower, 
there  is  rarely  any  difficulty  experienced  in  gaining  rightful  con- 
trol of  all  the  insurance,  no  matter  how  small  the  association's 
claim  may  be.  Some  courts  have  held  that  the  mortgagee  has  the 
right  to  refuse  consent  to  additional  insurance  being  placed  when 
such  additional  insurance  tends  to  prejudice  his  right  of  full  re- 
covery under  policies  already  held  by  him,  and  have  caused  full 
settlement  to  be  made,  notwithstanding  the  full  contribution  term ; 
other  courts  have  held  the  contrary. 

Whenever  we  are  protected  by  the  New  York  Standard  Mort- 
gage Qause,  whatever  changes  take  place  in  the  risk  without  our 
knowledge  need  not  concern  us ;  but,  once  we  know  of  such,  we 
are  in  the  insured's  place  and  must  do  what  is  required  of  him — 
that  is,  have  the  policy  endorsed ;  especially  is  this  true  when  we 
ourselves  cause  a  change  by  foreclosure  proceedings. 

Of  course,  there  are  certain  clauses  embodied  in  the  forms 
attaching  to  policies  in  different  sections  which  alter  the  terms 
of  the  policy.  These  amendments  vary  in  different  localities  even 
in  the  same  state  and  are  governed  principally  by  local  fire  control 
conditions  and  by  state  legislation.  Among  these  may  be  men- 
tioned: waiver  of  notice  of  additional  insurance,  co-insurance 
clauses,  value  clauses,  extension  of  vacancy,  mechanics'  permits, 
flue  warranties,  etc.  These  are  considerations  that  are  taken  care 
of  by  the  various  agents,  concerning  which  it  need  only  be  said 
that  tornado  insurance  should  be  written  for  at  least  half  of  the 
value  of  the  insurable  property ;  and  mercantile  buildings  in  New 
Orleans,  Shreveport,  and  first-class  cities  should  be  written  for  at 
least  three-fourths  of  their  value,  and  in  all  of  these  cases  full 
protection  can  be  had.  In  country  districts  and  smaller  towns  of 
this  state,  the  three-fourths  value  clause  applies,  limiting  the 
liability  of  the  company  to  three-fourths  of  the  value  of  the 
burned  property,  though  it  is  questionable  if  this  clause  holds 
under  the  provisions  of  our  state  laws. 
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In  conclusion,  I  desire  to  state  that,  even  in  my  own  limited 
experience,  I  have  frequently  encountered  evidence  of  complete 
indifference  in  which  this  subject  is  held  by  the  public  in  general, 
including  even  private  and  corporate  money  lenders.  The  nature 
of  our  operations  making  us  the  custodians  and  beneficiaries  of 
a  greater  number  of  policies  than  probably  any  other  kind  of 
institution,  especially  is  this  true  of  the  larger  associations,  this 
class  of  securities  becomes  a  live,  every-day  care  with  the  secre- 
tary, and  while  fires  on  our  mortgaged  properties  may  come  only 
seldom,  they  occur  often  enough  to  emphasize  the  importance 
of  close,  careful  attention  to  this  important  department  of  the 
every-day  workings  of  our  associations. 


Loans  on  Insurance  Policies  Cause  Heavy  Lapsing. 

The  habit  of  borrowing  money  on  life  insurance  policies  is  on 
the  increase  in  the  United  States,  and  in  some  sections  of  the 
country  the  borrowing  is  relatively  higher  than  in  others,  accord- 
ing to  a  report  made  public  by  the  Association  of  Life  Insurance 
Presidents. 

Policy  loans  granted  by  companies  holding  93  per  cent  of  the 
total  life  insurance  assets  in  the  United  States  jumped  from 
$19,000,000  in  1888,  according  to  the  report,  to  more  than  $587,- 
000,000  in  1912,  and  the  ratio  of  loans  to  reserves  held  against 
policy  contracts  from  3>^  per  cent  to  16.03  per  cent  during  the 
same  period. 

Loans  outstanding  at  the  end  of  1911  amounted  to  $456,- 
000,000,  of  which  the  Pacific  Coast  section  took  the  most,  witfi 
20.09  per  cent  of  reserves  borrowed.  The  Central  Northern 
states  were  the  lowest,  with  13.49  per  cent.  The  average  for  the 
country  that  year  was  15.98  per  cent. 

The  report  further  declares  that  more  than  half  a.  billion  dol- 
lars of  life  insurance  protection  will  be  lost  to  beneficiaries  on 
account  of  the  policy  loans  outstanding  at  the  end  of  1912,  because 
"experience  shows  that  not  over  10  per  cent  of  policy  loans  are 
ever  repaid.**  In  addition  to  this,  the  report  adds  that  "many 
policies  upon  which  loans  have  been  effected  will  lapse  as  a  direct 
result  of  the  loans,  and  the  entire  amount  of  the  insurance  carried 
in  the  policies  will  be  lost  to  the  beneficiaries." 

The  report  was  made  public,  the  association  announced,  "with 
the  hope  of  stimulating  an  earnest  study  of  the  problem  and  the 
presentation  of  remedies. 

With  the  meagre  information  at  hand  it  is  idle  to  speculate 
as  to  the  cause  of  this  condition.  It  is  possible  that  many  over- 
estimate their  earning  capacity  and  nominate  a  bigger  sum  in  their 
policies  than  prudence  would  suggest.  Life  insurance  is  certainly 
not  to  be  deprecated,  but  those  taking  out  policies  should  exercise 
conservatism  and  good  judgment.  A  reasonable  life  insurance 
policy,  backed  up  by  a  building  association  account,  would  be  an 
ideal  combination  and  would  prevent  the  lapsing  of  policies. 
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An  Unusual  Insurance  Case. 

While  not  rare,  nevertheless  the  collection  of  insured  losses  is 
an  unusual  occurrence  even  in  a  building  and  loan  association,  and 
for  that  reason  the  insurance  feature  of  a  loan  does  not  always 
receive  the  attention  it  deserves.  The  following  case,  related  by 
Mr.  W.  J.  Carey,  assistant  secretary  of  the  Norwood  Improved 
Building  and  Loan  Company,  illustrates  the  necessity  of  care  in 
this  matter: 

A  certain  woman  owned  a  dwelling  house  which  was  valued 
at  about  $5,000,  on  which  she  had  a  loan  from  a  Cincinnati  bank 
amotmting  to  $3,000.  The  bank  had  a  policy  of  insurance  to  the 
amount  of  $3,000,  the  amount  of  the  mortgage  loan,  with  standard 
mortgage  clause,  payable  to  the  bank,  attached.  One  day  a  solicitor 
for  another  insurance  company  came  along,  and  upon  talking  with 
the  owner  of  the  property  and  learning  that  the  $3,000  policy 
with  mortgage  clause  was  the  only  insurance  she  had  and  that 
was  deposited  with  the  bank,  stated  to  her  that  "she  had  no  pro- 
tection herself  at  all,"  and  suggested  that  "she  obtain  an  additional 
policy  from  his  company  for  her  protection."  When  she  inquired 
how  much  his  company  would  take,  he  suggested  $5,000,  and  fur- 
ther suggested  that  "she  should  not  place  any  mortgage  clause 
on  the  policy."  She  gave  him  the  order  and  he  delivered  the 
policy  in  due  time. 

Some  time  thereafter  a  fire  occurred  damaging  the  property 
about  $3,000.  During  adjustment  it  developed  that  two  policies 
were  on  the  property,  amounting  in  total  to  $8,000,  one  with  a 
mortgage  clause,  the  other  without.  The  first  company  covering 
$3,000  immediately  claimed  that  as  there  was  $8,000  insurance 
on  the  property  and  that  it  was  liable  for  only  three-eighths  of  the 
loss,  or  $1,125,  and  tendered  a  check  for  that  amount,  which  was 
declined  by  the  bank.  The  second  insurance  company  denied  lia- 
bility, basing  the  claim  on  fraud,  and  declined  to  pay  anything 
more  than  to  return  the  original  premium  which  was  paid  to  it 
by  the  assured.  The  latter  claim,  in  our  opinion,  is  not  tenable, 
but  it  served  to  keep  the  settlement  in  abeyance,  and  the  case  is, 
we  are  informed,  still  in  court  and  has  been  for  several  years. 
You  will  note,  therefore,  that  the  loaner  of  the  money  (the  bank) 
is  holding  the  bag. 

Believing  that  the  point  was  worthy  of  consideration,  and 
remedy  if  possible,  and  that  but  few,  if  any,  building  associations 
had  ever  come  across  a  similar  case,  which  might  occur  again  at 
any  time,  the  writer  submitted  the  case  to  the  building  and  loan 
company.  After  considerable  discussion  a  committee  was  ap- 
pointed which,  after  considerable  thought,  recommended  that  the 
following  clauses  be  included  in  every  mortgage  hereafter : 

"It  is  further  agreed  that  all  insurance  policies  upon  the  property 
herein  described,  shall  be  deposited  with  the  Norwood  Improved  Building 
and  Loan  Company,  and  shall  contain  the  Standard  Mortgage  Clause  in 
favor  of  the  mortgagee,  its  successors  or  assigns. 

"Should  the  mortgagor  have  or  secure  other  insurance  without  com- 


•04         THE  AMERICAN  BUILDING  ASSOCIATION  NEWS, 

plying  with  the  aforementioned  requirements,  said  mortgagor  hereby 
assigns,  transfers  and  conveys  to  said  mortgagee,  all  priority  of  interest 
in  said  insurance,  and  expressly  agrees  that  in  case  of  loss  or  damage, 
whatever  may  be  due  under  all  policies  shall  be  payable  to  the  mortgagee, 
its  successors  or  assigns,  as  its  mortgage  interest  may  appear." 

It  was  also  recommended  that  the  constitution  be  so  altered 
to  read  that  "the  buildings  must  be  insured  against  fire  and  cyclone 
to  the  satisfaction  of  the  Board  of  Directors,  and  all  the  policies 
issued  upon  the  property  covered  by  the  mortgage  must  have 

proper  mortgage  clause  attached  in  favor  of  the G>., 

and  said  policies  must  be  filed  with  the  secretary  of  said  company." 


Ohio  Mortgage  Clause. 

Mr.  E.  R.  Hiett,  of  Toledo,  Ohio,  has  prepared  the  following 
mortgage  clause,  to  be  attached  to  all  insurance  policies : 

MORTGAGE  CLAUSE. 

For  value  received  it  is  agreed  that  this  Mortgage  Clause  shall  be 

and  is  hereby  attached  to  and  made  a  part  of  Policy  No 

of  the Insurance  Company  of 

and  that  all  loss  or  damage  under  this  Policy  shall  be  payable  First,  to  the 

Savings  Association   of ,   Mortgagee, 

and  that  this  insurance,  as  to  the  interest  of  the  Mortgagee  only  therein, 
shall  neither  be  invalidated  nor  reduced  in  amount  by  any  act  or  neglect 
of  the  mortgagor,  owner,  or  occupant  of  the  premises  mortgaged  or  the 
property  insured,  nor  by  any  change  of  the  Mortgagee's  interest,  nor  by 
any  proceedings  at  law  or  notice  of  sale,  or  change  of  the  title  or  possession 
of  said  premises  or  property,  nor  by  the  vacancv  or  the  occupation  of  said 
premises  or  property  for  purposes  more  hazarclous  than  are  permitted  by 
this  policy,  nor  by  any  failure  to  assign  and  deliver  any  valid  or  invalid 
concurrent  or  other  insurance  to  the  Mortgagee,  nor  by  any  other  operation 
of  any  contribution  agreement  or  statute. 

Provided,  That  when  the  Mortgagee  or  owner  shall  notify  this  Com- 
pany of  any  change  of  ownership  or  increase  of  hazard  the  Company  shall 
note  the  same  on  the  policy,  and  if  the  mortgagor  or  owner  after  demand 
made  by  the  Company,  neglects  or  refuses  to  pay  any  premium  or  assess- 
ment charged  for  this  policy  or  for  any  increased  hazard  in  accordance 
with  prevailing  rates  for  such  insurance,  or  as  per  any  agreement  expressed 
or  implied,  then  said  Mortgagee  shall  at  its  option,  on  or  before  ten  days 
after  receiving  a  written  notice  and  demand  for  the  amount  of  said  un- 
paid premitun  or  assessment  from  this  Company,  either  pay  said  premium 
or  assessment,  or  after  said  ten  days  this  policy  and  contract  shall  stand 
as  cancelled,  but  this  policy  and  contract  as  to  the  interest  of  the  Mortgagee 
only  therein,  shall  remain  valid  and  binding  only  until  the  Mortgagee  has 
received  other  insurance,  but  not  exceeding  the  expiration  of  said  ten  days. 

Provided,  That  in  case  there  is  any  concurrent  or  other  insurance 
upon  the  within  described  property,  this  Company,  except  as  to  the  interest 
of  the  Mortgagee  as  above  agreed,  shall  not  be  liable  under  this  policy  for  a 
greater  proportion  of  any  loss  or  damage  sustained,  than  the  sum  hereby 
insured  bears  to  the  whole  amount  of  valid  and  collectable  insurance  on 
said  property,  issued  to  or  held  by  any  party  or  parties  having  an  insurable 
interest  therein,  whether  as  owner,  Mortgagee  or  otherwise. 

Provided,  That  said  Mortgagee  shall  at  its  option  have  the  right  to 
demand  and  enforce  adjustment  of  loss  or  damage  and  no  adjustment  of 
loss  or  damage  under  this  policy  or  contract  shall  be  binding  on  the  Mort- 
gagee, unless  reasonable  notice  of  the  time  and  place  of  said  adjustment 
and  opportunity  to  participate  therein  is  given  to  the  Mortgagee. 
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Provided,  That  whenever  this  Company  shall  pay  the  Mortgagee  any 
sum  for  loss  or  damage  under  this  policy,  and  shall  claim  that  as  to  the 
mortgagor  or  owner  no  liability  therefor  existed,  this  Company  shall,  to 
the  extent  of  such  payment,  be  thereupon  legally  subrogated  to  all  the 
rights  of  the  Mortgagee  under  the  obligation  and  mortgage,  or  may  at  its 
option  pay  to  the  Mortgagee  the  entire  balance  due  or  to  become  due 
under  the  obligation  and  mortgage,  and  shall  therefor  receive  an  assign- 
ment and  transfer  of  the  obligation  and  mortgage,  without  recourse  on 
said  Mortgagee,  but  no  partial  or  total  subrogation  shall  impair  the  right 
of  the  Mortgagee  to  recover  the  full  amount  of  its  claim. 

Provided,  that  this  Compan3r  shall  have  the  right  to  cancel  this  policy 
and  agreement  by  giving  to  said  Mortgagee  ten  days  notice  thereof  in 
writing,  and  pajring  to  the  same  for  the  benefit  of  the  owner  of  this  policy 
the  full  amount  of  the  unearned  premium  paid  for  this  policy,  and  at  the 
expiration  of  said  ten  days  all  liability  of  this  Company  under  this  policy 
and  agreement  shall  cease. 

Done  at  ,  ,  

Agent 

of  said  Insurance  Co.  duly  authorized  herein. 


''Hold-Up"  Insurance  a  Necessity. 

During  the  past  year  quite  a  few  "hold-ups"  have  been  made 
on  building  association  officials.  It  will  be  a  wise  move  to  protect 
funds  with  "Hold-up"  Policies,  which  are  being  issued  to  protect 
associations.     The  following  is  of  interest: 

"An  armed  robber  entered  the  office  of  the  Portland  Building 
and  Loan  Association,  of  Louisville,  Ky.,  bound  and  gagged  Miss 
Elenora  Boyles,  the  seventeen-year-old  cashier,  and  escaped  with 
$300.  The  girl  was  found  tied  to  a  drain  pipe  in  an  anteroom 
and  nearly  dead  from  exhaustion  by  Roy  Will,  a  clerk. 

"The  only  witness  of  the  attack  was  Theodore  Wolf,  a  baker, 
who  lives  directly  across  the  street.  He  saw  the  young  man  and 
young  woman  'moving  about  together,  but  thought  they  were 
dancing  the  tango,'  and  paid  no  further  attention  to  them. 

"The  thief  diose  an  hour  when  all  employes  except  the  young 
woman  were  out.  He  entered  and  asked  for  change  for  a  $20 
bill.    He  reached  into  his  pocket  and  drew  a  revolver. 

"  'Scream  and  I'll  kill  you !'  the  robber  threatened.  He  tied 
the  girl's  hands  and  feet,  lifted  her  from  the  chair  and  carried  her 
into  an  anteroom,  where  he  placed  a  handkerchief  over  her  mouth. 
When  Will  returned  he  discovered  the  girl's  plight  and  gave  the 
alarm.    The  young  woman  was  prostrated  by  her  experience." 


Value  of  Tornado  Policies. 

Says  George  F.  Gilmore,  president  of  the  conservative  Build- 
ing and  Loan  Association,  of  Omaha,  Neb. : 

"The  strength  of  these  associations  locally  was  never  so  well- 
tried  as  following  the  tornado  of  a  year  ago,  when  not  only  did 
they  not  lose  a  dollar  for  the  reason  that  through  their  foresight  in 
carrying  blanket  tornado  policies  covering  all  of  their  properties, 
they  were  fully  protected,  but  they  began  loaning  money  the  fol- 
lowing day  to  rebuild  the  stricken  part  of  the  city." 
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Bttildiflg  and  Loan  Associations  and  Life  Insurance. 

Building  and  loan  associations  are  often  considered  competitors 
with  life  insurance  in  the  work  of  caring  for  the  savings  of  the 
thrifty.  So  they  are,  in  a  sense,  but  these  two  forms  of  thrift 
are  more  properly  to  be  regarded  as  supplementary  to  each  other. 
The  man  who  saves  intelligently  will  not  put  all  his  spare  money 
into  one  form  of  thrift,  but  will,  so  far  as  he  has  opportunity,  avail 
himself  of  the  distinctive  advantages  of  each.  Life  insurance 
ought  not  to  be  considered  primarily  as  a  form  of  saving  in  com- 
petition with  such  thrift  propositions  as  building  and  loan  societies 
and  savings  banks.  It  ought  rather  to  be  considered  as  a  means 
of  meeting  the  risk  incidental  to  every  other  form  of  saving,  viz. : 
the  risk  of  premature  death.  Hence,  whatever  be  the  form  in 
which  a  man  proposes  to  save,  it  ought  to  be  supplemented  with 
a  life  insurance  policy  of  a  size  sufficient  to  offset  the  chance  of 
not  living  to  carry  out  the  plan.  Thus  the  man  who  borrows 
from  a  building  and  loan  society  expecting,  in  a  fixed  number 
of  years,  to  purchase  his  house  outright,  should  insure  himself 
for  the  amount  of  the  mortgage  which  the  society  takes  on  the 
house. 

These  institutions  are  constructive  and  wholesome  for  our  na- 
tional life.  They  have  their  place  side  by  side  with  life  insurance, 
not  as  disputing  with  it  the  territory  which  it  occupies,  but  as 
sharing  with  it  the  noble  task  of  teaching  the  people  how  to  be- 
come independent  and  prosperous.  Their  success  is  one  more 
illustration  of  the  fact  tfiat  it  gives  a  man  a  powerful  stimulus 
to  save  when  he  has  a  definite  mark  to  aim  at  such  as  the  owner- 
ship of  a  house,  the  securing  of  a  certain  sum  for  his  children 
in  the  event  of  death,  and  so  on.  A  man  may  have  a  general  idea 
that  he  ought  to  put  by  his  spare  money  for  the  rainy  day,  but 
the  "rainy  day"  is  too  indefinite.  There  is  no  enthusiasm  about 
his  thrift.  It  is  spasmodic  and  irregular,  and  its  results  are  usually 
barren.  But  tell  a  man  that  by  paying  a  dollar  a  month  he  will 
have  $100  standing  to  his  credit  in  six  years,  or  that  by  paying 
two  dollars  a  month  he  can  have  $1,000  secured  to  his  family 
whenever  he  dies,  and  at  once  he  becomes  interested.  His  eye 
glistens ;  his  heart  bounds  with  delight.  He  has  now  a  fixed  aim  to 
shoot  at ;  a  fixed  point  to  anchor  at.  He  will  pay  his  dues  out  of 
the  first  money  he  gets ;  not  out  of  his  mere  leavings.  Thus  his 
habits  of  thrift  are  strengthened  and  increase  like  his  money,  at 
compound  interest. — Life  Insurance  Independent, 


The  renter  pays  for  landlords'  houses.  Our  borrowers  get 
the  homes  they  pay  for  themselves. 

"Beware  of  the  new  disease,  'Lintitis,'  caught  from  chewing 
the  rag."— H.  H.  Ward. 

There  are  no  gains  without  some  pains. 

Our  remedies  oft  in  ourselves  lie. 
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New  York  State  League  Meeting. 

The  New  York  State  League  of  Savings  and  Loan  Associa- 
tions held  their  twenty-seventh  annual  convention  in  the  city  of 
Buffalo,  N.  Y.,  on  June  11  and  12. 

The  meeting  was  by  far  the  best  ever  held,  both  in  regard  to 
number  of  duly  appointed  delegates  coming  from  all  parts  of  the 
state,  and  in  respect  to  the  fact  that  there  were  ladies  present,  rep- 
resenting their  respective  associations. 

,  The  regular  program  was  carried  out  with  few  changes. 

Mr,  Sales,  Secretary  to  Mayor  Louis  P.  Fuhrmann,  welcomed 
the  convention  on  behalf  of  the  city  of  Buffalo,  and  took  advan- 
tage of  the  opportunity  to  tell  the  gathering  of  Buffalo's  superiority 
over  other  cities.  To  these  laudations,  Hon.  Walter  L.  Durack 
responded  both  extemporaneously  and  appropriately.  In  his  re- 
marks the  Judge  referred  to  the  leading  topic  of  the  convention — 
The  Land  Bank  of  the  State  of  New  York — the  institution  for 
which  he,  Mr.  Howell  and  Mr.  Skinner  and  others  had  worked  so 
conscientiously  to  establish,  and  which  they  now  want  to  flourish 
and  to  benefit  the  community  in  general.  All  the  delegates  were 
anxious  for  all  the  information  they  could  receive  on  the  New 
Land  Bank  law,  and  the  later  discussions  brought  out  much  of 
importance  and  of  an  instructive  nature. 

President  Walter  Scott,  in  his  address,  reiterated  the  senti- 
ments of  Judge  Durack  as  to  the  vast  problem  and  responsibility 
placed  on  building  and  loan  associations  by  the  Land  Bank.  Hon. 
Mr.  Scott  also  laid  stress  on  the  securing  of  new  members  to  the 
league  and  made  several  suggestions  along  that  line.  He  strongly 
recommended  the  development  of  advertising  propaganda,  and 
suggested  that  the  successful  ones  teach  and  lend  their  matter  to 
others. 

The  capable  and  popular  Secretary  Archibald  W.  McEwan, 
presented  the  Secretary's  Annual  Report,  extracts  from  which 
follow : 

The  year  1913  marked  an  epoch  iii  the  history  of  co-operative  savings 
and  loan  associations  in  the  state  of  New  York,  which  may  be  classified 
under  new  and  desirable  legislation,  increase  in  assets,  increase  in  mem- 
bership, increase  in  number  of  associations ;  in  other  words,  the  year  was 
satisfactory  from  every  angle.  It  is  not  within  the  scope  of  this  report 
to  speak  at  length  of  the  new  laws  which  recently  went  into  effect — ^the 
most  important  of  which  is  the  Land  Bank  Act.  This  measure  will  be 
comprehensively  analyzed  and  discussed  by  Mr.  Edwin  F.  Howell,  who 
prepared  the  ground,  planted  the  seed,  and  watched  it  night  and  day  until 
it  was  placed  on  the  statute  books. 

It  is  my  opinion  that  its  effect  will  be  far-reaching,  and  this  law 
undoubtedly  places  our  movement  in  a  better  position  than  ever  before 
in  the  eyes  of  the  general  public.  This  opinion  is  further  clinched  by 
the  fact  that  the  new  measure  is  endorsed  by  Governor  Glynn,  Superin- 
tendent of  Banks  Richards,  John  J.  Dillon,  editor  of  Xht  Rurd  New 
Yorker,  and  other  well-known  men  who  are  competent  authorities. 

In  the  matter  of  assets,  the  local  or  co-operative  associations  which 
this  League  represent  increased  their  resources  in  1913,  $5,200,000,  or  more 
than  nine  and  one-half  per  cent,  and  the  total  assets  are  $59,493,000.    Erie 
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and  New  York  counties  led  in  gfX)wth.  with  $697,000  and  $695,000  increase, 
respectively;  Kings  is  third,  with  $470,500;  Rensselaer,  almost  the  same, 
with  $440,000,  and  Richmond,  fifth,  with  $338,900. 

It  does  not  require  a  prophet  to  predict  that  each  succeeding  year 
means  extension  for  our  work.  There  is  a  steady  onward  march,  not 
phenomenal,  just  the  natural  result  of  more  men  and  women  gradually 
realizing  that  the  local  savings  and  loan  associations  of  this  state,  and  the 
United  States,  are  the  plain  people's  institutions;  that  their  resources  are 
best  in  the  world;  namely,  the  small  first  mortgages  of  men  and  women 
who  are  buying  their  homes. 

It  is  well  to  state  in  passing,  that  the  average  mortgage  of  the  savings 
and  loan  associations  in  this  state  is  around  $1,900,  thus  emphasizing  the 
statement  that  these  associations  are  plain  people's  institutions. 

As  years  go  on,  I  am  mor»  and  more  impressed  with  the  fact  that 
our  system  is  the  ideal  one,  both  for  saving  and  home-owning.  There  is 
no  doubt  that  our  plan  has  opened  the  door  of  opportunity  to  thousands 
of  men  and  women,  who  would  otherwise  have  drifted  along,  and  that 
our  associations  stand  for  the  conservation  of  all  that  is  best  in  life.  I  am 
moved  to  interject  these  few  words  into  mv  report  hy  the  fact  that  after 
twenty  or  more  years  in  the  ranks,  I  find  that  political  economists  and 
sociologists,  even  the  editors  of  newspapers  are  at  last  agreeing  with  us. 
They  have  shifted  their  position;  there  is  a  right  about  face,  and  the 
saving  and  loan  plan  is  as  substantial  in  their  minds  as  any  other  solid 
financial  proposition. 

Since  the  last  convention  the  propaganda  work  of  the  League  has 
been  carried  on  with  increasing  activity.  Addresses  have  been  made  by 
prominent  savings  and  loan  men  in  various  sections  of  the  state,  the 
Secretary  continues  to  speak  in  the  thrift  course  arranged  by  the  American 
Bankers'  Association  and  Board  of  Education  for  the  evening  lecture 
course  of  the  New  York  City  public  school  system,  and  many  articles  have 
been  furnished  to  newspapers.  During  the  year  the  President  of  the 
League  sent  out  advertising  matter  that  he  is  successfully  using  in  in- 
creasing the  membership  of  his  association,  which  is  bound  to  have 
influence.  In  the  nature  of  propaganda  work  was  the  entertainment  last 
July  of  several  prominent  building  and  loan  association  men  from 
England — guests  of  the  United  States  League  of  Milwaukee — by  New 
York  City  League  men,  who  raised  a  fund  for  that  purpose.  Mr.  Martin 
S.  Cohen  continued  his  excellent  column  in  the  New  York  Sunday 
American.  The  Metropolitan  League,  of  New  York  City,  through  its 
President,  Mr.  Walter  L.  Durack,  is  doing  effective  propaganda  work. 

No  better  evidence  is  needed  of  our  increasing  activities  than  is  shown 
by  the  requests  that  are  received  for  copies  of  League  proceedings  and 
for  information  concerning  the  various  associations.  These  requests 
were  more  numerous  during  the  year  than  ever  before.  I  have  received 
letters  from  all  over  the  United  States,  inquiring  about  the  Land  Bank, 
especially  referring  to  the  addresses  on  the  subject  which  were  published 
in  the  League  proceedings.  Several  articles  furnished  to  newspapers, 
which  brought  out  the  iuvenile  branches  of  associations,  the  divided  mort- 
gage plan,  and  the  good  work  of  the  Edison  Savings  and  Loan  Association 
in  the  direction  of  promoting  home-owning  and  saving  among  the 
employes  of  the  company,  resulted  in  many  requests  for  more  detail.  It 
is  fortunate,  indeed,  that  we  are  to  have  an  address  by  one  of  the  officers 
of  the  Edison  Company,  which  will  show  what  this  association  has  accom- 
plished in  three  years.  The  fact  that  the  company  pays  its  operating 
expenses,  shows  its  appreciation,  without  going  any  further. 

I  believe  that  this  association's  work  will  open  the  eyes  of  officers  of 
many  large  corporations  throughout  the  United  States,  as  to  the  possi- 
bilities of  our  associations  in  the  direction  of  settling  many  problems  that 
arise  from  time  to  time  between  employer  and  employed. 

There  are  thousands  of  persons  in  the  state,  ^s  numerous  letters 
received  from  time  to  time  show,  that  are  ready  to  buy  homes  if  repay- 
ments are  extended  over  a  long  period  of  time. 
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The  divided  mortgage,  which  calls  for  partial  repayment  of  the 
principal,  and  the  balance  on  simple  interest,  is  meeting  with  great  success 
among  associations  which  have  adopted  it. 

Associations  which  have  large  bank  balances  might  well  consider 
other  plans  than  the  single  hard-and-fast  method  of  stipulated  weekly  or 
monthly  payments.  The  recent  amendments  to  the  law  permit  long-term 
mortgages.  Large  money-lending  institutions  are  extendmg  the  mortgage 
term ;  others  are  considering  it.    There  is  a  general  trend  in  that  direction. 

All  other  things  being  equal,  the  home-getter  should  have  the  mort- 
age he  can  carry  easily.  A  heavy  burden  may  mean  discouragement,  and 
m  the  end,  foreclosure.  Our  associations  are  in  a  better  position  than 
others  to  help  the  home-getter  and  keep  him  on  his  feet,  if  he  meets  with 
misfortune.  A  foreclosure  is  the  last  resort.  Where  else  can  be  found 
money-lending  institutions  that  have  millions  of  dollars  in  assets  and  have 
made  thousands  of  loans  without  foreclosure? 

This  is  the  record  of  many  associations  in  this  state. 

Our  neighboring  state  of  New  Jersey  is  so  closely  interwoven  with 
interests  of  the  city  of  New  York  that  it  is  appropriate  to  say  a  word 
about  the  associations  in  that  state,  as  thousands  of  men  and  women  who 
work  in  the  city  live  in  New  Jersey  and  are  members  of  their  home 
associations. 

There  are  230,000  members  of  associations  in  that  state,  or  one  in 
every  six  of  the  population,  and  more  than  one-half  are  in  the  commuting 
district  of  New  York  City.  The  assets  of  the  associations  in  New  Jersey 
are  $106,000,000,  for  the  year  ending  last  October. 

Savings  and  loan  associations  are  also  growing  in  most  of  the  states 
of  the  Union,  as  the  last  report  of  Secretary  Cellarius,  of  the  United 
States  League,  shows.  The  figures  for  1914  are  not  yet  available,  but 
the  compilations  now  being  made  show  remarkable  increases  in  Pennsyl- 
vania, Ohio  and  Massachusetts.  The  figures  are  getting  so  large  as  to  be 
quite  beyond  my  ken,  for  example,  $1,250,000,000  in  assets  and  2,000,000 
in  membership. 

I  also  call  your  attention  to  the  International  Congress  of  Building 
and  Loan  Associations,  to  be  held  in  London,  on  August  11  and  12,  when 
men  from  all  over  the  world  will  speak  on  thrift  and  home-owning, 
through  building  and  loan  associations.  This  state  will  be  represented 
by  our  able  fonner  President,  Charles  O'Connor  Hennessy,  and  the  Secre- 
tary of  the  League  is  also  invited  to  deliver  an  address. 

The  Land  Bank  was  then  discussed  in  detail  by  Mr.  Edwin  F. 
Howell,  after  he  had  read  his  report  as  Chairman  of  the  Legisla- 
tive Committee  of  the  State  League.  Mr.  Howell  told  of  the 
advantages  of  the  bank  and  emphasized  that  it,  like  the  building 
and  loan  associations  was  not  operated  as  a  money-making  insti- 
tution, but  like  a  true  co-operative  one — to  benefit  its  members — 
which  can  only  be  building  and  loan  associations,  and  help  solve 
the  difficulty  that  the  agricultural  world  is  having  with  financing. 
Mr.  Howell  then  referred  to  the  part  of  the  law  relating  to  the 
"By-Law"  to  be  added  to  constitutions  of  the  associations  and 
stated  facts  as  to  regulations  regarding  the  adoption  of  said  "By- 
Laws." 

In  order  to  clear  the  fundamental  confusions  in  the  minds  of 
delegates,  the  speaker  would  present  and  then  explain  the  various 
points. 

Judge  Durack  assisted  Mr.  Howell  in  replying  to  the  many  in- 
quiries of  the  delegates. 

The  Judge  called  attention  to  the  unusual  security  of  the  bonds 
issued  and  later  signed  by  the  Comptroller  of  the  State  of  New 
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York  and  urged  the  delegates  not  to  worry  about  the  details  as  to 
management  of  the  institution,  but  to  regard  same  from  the  stand- 
point of  its  excellent  possibilities. 

These  remarks,  together  with  those  of  Mr.  Skinner,  of  the 
Banking  Department,  on  the  following  day  assured  the  convention 
as  to  the  soundness  of  the  Land  Banks.  The  first  will  be  started 
about  November  1,  1914  with  a  subscription  of  $100,000,  as  pre- 
scribed by  the  act. 

During  the  convention  many  other  interesting  papers  were  read 
and  topics  touched  upon. 

Mr.  E.  E.  Bondy  spoke  about  the  "New  York  Edison  Saving 
and  Loan  Association."  The  Edison  people  pay  the  operating 
expenses  of  the  association,  including  the  cost  of  same  in  their 
welfare  work  division.  That  such  a  great  institution  as  this 
recognizes  and  profits  by  the  co-operative  and  systematic  plan 
of  saving  and  borrowing  is  of  no  little  tribute  to  the  building 
association  movement. 

Mr.  Richard  C.  O'Keefe,  Secretary  of  the  Irish-American 
Association,  of  Buffalo,  gave  a  good  talk  on  the  "Value  of  a  Sav- 
ing and  Loan  Association  to  a  Community." 

Mr.  Clay  W.  Holmes,  of  Elmira,  spoke  on  "Tornado  Insur- 
ance," and  reported  the  necessity  of  proper  protection.  In  his 
report  Mt.  Holmes  insisted  that  building  and  loan  associations 
should  be  more  careful  as  to  the  solidity  of  insuring  companies. 

Discussions  arose  and  were  entertained,  as  to  the  opposition 
and  mean  practices  of  competing  banks,  and  also  to  burglar  insur- 
ance in  all  its  forms. 

Mr.  James  P.  Judge,  of  Brooklyn,  gave  an  address  on 
"Changes  in  the  Banking  Law  That  Affect  Savings  and  Loan 
Associations."  Messrs.  Brown,  F.  J.  Blackmon  and  W.  L.  Darbee, 
symposium  on  "Organizing  New  Associations  and  Gaining  Public 
Confidence."  Mr.  H.  J.  Sharrett  spoke  on  "Real  Estate  Men  and 
Savings  and  Loan  Associations."  Hon.  Elliott  E.  Bondy  on  "The 
Savings  and  Loan  Association  as  a  Factor  in  Social  Service 
Work:"  Hon.  Frank  Lybolt  on  "The  Oldest  Savings  and  Loan 
Association  in  the  State  and  Its  Far-Reaching  Influence."  Mr. 
Joseph  Delaney,  Mr.  Edwin  F.  Howell  and  Mr.  John  J.  Dillon 
and  others  on  "The  Land  Bank  of  the  State  of  New  York." 

Port  Jervis  was  chosen  for  the  next  meeting  place. 

These  officers  were  elected:  President,  Martin  S.  Cohen,  of 
New  York;  Vice  Presidents,  Clay  W.  Holmes,  Elmira;  James  P. 
Judge,  Brooklyn;  Elmer  E.  Stanton,  New  York;  Secretary,  A. 
W.  McEwan,  New  York;  Treasurer,  J.  H.  White,  Schenectady. 


If  you  want  a  field  of  trouble  you  can  find  it  anywhere. 

Don't  be  too  economical.  Many  a  man  has  tried  to  kill  two 
birds  with  one  stone  and  both  birds  got  away. 

The  effective  action-getting  advertisement  is  a  rapid-fire  of 
facts. 


i 
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South  Garolina  League  Meeting. 

The  sixth  annual  convention  of  the  South  Carolina  Building  and 
Loan  League  was  held  at  Rock  Hill,  at  the  Chamber  of  Commerce 
Hall,  June  17  and  18,  1914.  The  meeting  was  called  to  order  by 
President  Wm.  Goldsmith,  whereupon  Mr.  Jno.  T.  Roddey  wel- 
comed the  delegates  on  behalf  of  the  city  and  Mr.  E.  A.  Hutchison 
on  behalf  of  the  building  associations  of  the  city.  Mr.  W.  Mc- 
Shannon  responded  on  behalf  of  the  League.  The  reports  of  the 
president,  Wm.  Goldsmith,  and  secretary-treasurer.  Hunter  A. 
Gibbey,  were  then  read,  giving  a  detailed  review  of  the  activities 
of  the  League. 

During  the  course  of  the  meeting  the  following  addresses  were 
delivered : 

"Educating  the  Public  in  the  Many  Benefits  of  Home  Owning 
and  Saving,"  by  Mr.  Jas.  A.  Hoyt,  of  Columbia. 

"State  Supervision  with  Uniformity  of  Method  Necessary  to 
Establish  the  Full  Measure  of  Public  Confidence,"  by  Mr.  G.  G. 
Scott,  C.  P.  A.,  of  Charlotte,  N.  C. 

"The  Federal  Income  Tax  and  How  Associations  Mav  Secure 
Exemption,"  by  Mr.  J.  Waties  Thomas,  of  Columbia. 

"Advertising  Indispensible  to  the  Growth  and  Extension  of  the 
Institution,"  by  W.  F.  Robertson,  of  Sumter. 

"Magnitude  of  Building  and  Loan  Business  in  the  United  States 
Gathered  at  the  Last  Annual  Meeting  of  the  National  League  in 
Milwaukee,"  by  Mr.  J.  S.  Morse,  of  Abbeville. 

"Co-operation — ^A  World  Movement,"  by  Mr.  E.  O.  Black, 
of  Columbia. 

Mr.  E.  L.  Keesler,  of  Charlotte,  N.  C,  President  of  North 
Carolina  Building  and  Loan  League,  also  addressed  the  delegates. 

At  a  banquet  given  Wednesday  evening  Mr.  Samuel  E.  Mc- 
Fadden,  of  Chester,  addressed  the  delegates  on  "The  Importance 
of  Educating  Our  Young  People  in  Habits  of  Thrift  and  Saving," 
and  Mr.  G.  CuUen  Sullivan,  of  Anderson,  spoke  on  "Sentiment — 
Not  to  Be  Overlooked  in  the  Conduct  of  Our  Institutions." 

Columbia  was  selected  as  the  place  for  the  next  annual  session. 

Officers  were  elected  as  follows:  President,  J.  S.  Morse,  of 
Abbeville ;  first  vice-president,  W.  M.  Shannon,  of  Camden ;  second 
vice-president,  E.  O.  Black,  of  Columbia;  secretary-treasurer,  B. 
M.  Spratt,  of  Chester ;  executive  committee,  L.  A.  Wittkowaki  of 
Camden,  H.  A.  Raysor  of  St.  Matthews,  W.  F.  Robertson  of 
Siunter,  M.  A.  Moore  of  Union,  and  P.  W.  Spencer  of  Rock  Hill ; 
legislative  committee,  J.  Waties  Thomas  of  Columbia,  W.  M.  Shan- 
non of  Camden,  and  B.  M.  Spratt  of  Chester. 

The  following  were  elected  as  delegates  to  the  United  States 
Building  and  Loan  League,  which  meets  in  Washington  July  27-28 : 
G.  CuUen  Sullivan  of  Anderson,  William  Goldsmith  of  Greenville, 
Hunter  A.  Gibbes  and  J.  Waties  Thomas  of  Columbia.  R.  S. 
Lipscomb  of  Gaffney  and  B.  M.  Spratt  of  Chester  were  named 
as  alternates. 
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The  delegates  expressed  themselves  as  well  pleased  with  the 
reception  accorded  them.  The  session  was  one  of  the  most  in- 
structive ever  held  in  the  state,  all  of  the  speeches  being  both  in- 
teresting and  of  a  nature  calculated  to  imbue  the  building  and  loan 
workers  with  new  ideas  and  new  zeal. 


Ohio  Buildins:  Association  League — Bulletin  No.  12. 

Columbus,  Ohio,  June  13,  1914. 
The  following  correspondence  between   Charles  H.   Brown, 
secretary  of  the  Central  Building,  Loan  and  Savings  Company, 
and  Hon.  B.  E.  Williamson,  Collector  of  Internal  Revenue,  at 
Columbus,  Ohio,  is  self-explanatory: 

COPY. 

Columbus,  Ohio,  May  12,  1914. 
Hon,  B,  E.  IVilltamson,  Collector  of  Internal  Revenue,  Columbus,  Ohio  : 
My  Dear  Sik  : 

I  have  before  me  your  bill  for  $95.26  on  account  of  Corporation 
Income  Tax  assessed  against  the  Central  Building,  Loan  and  Savings 
Company,  of  Columbus,  Ohio.  I  have  also  before  me  the  decision  of 
Judge  liollister,  of  the  United  States  Court,  exempting  this  company 
from  the  Special  Excise  Tax,  and  allowing  us  a  refund  for  money  we 
paid  in  under  that  Act. 

In  view  of  this  decision  will  it  be  necessary  for  us  to  mail  you  a 
check  for  the  above  amount?  Yours  truly, 

(Signed)    Chables  H.  Brown, 
Secretar\*. 

copy. 

Columbus,  Ohio,  June  8,  1914. 
Mr.  Charles  H.  Brown,  the  Central  Building,  Loan  and  Savings  Company, 

Columbus,  Ohio, 
Dear  Sir: 

Enclosed  you  will  find  copies  of  rulings  received  this  day  with  refer- 
ence to  the  Central  Building,  Loan  and  Savings  Company,  of  this  city,  and 
decision  of  Judge  Hollister  in  the  case  of  the  Bellefontaine  Building  and 
Loan  Company.  Yours  respectfully, 

(Signed)     B.  E.  Wiluamson, 
Collector. 

copy. 

Washington,  D.  C,  June  6,  1914. 
B.  E.  Williamson,  Collector  Eleventh  District,  Columbus,  Ohio. 
Sir  : 

Referring  to  office  letter  of  the  27th  ultimo,  in  which  you  were 
advised  that  upon  receipt  of  the  opinion  of  the  Attorney  Cjeneral  as  to 
whether  the  case  of  the  Central  Building,  Loan  and  Savings  Company. 
Columbus,  Ohio,  would  be  appealed,  you  are  informed  that  the  Attorney 
General  has  made  known  his  intention  of  making  no  appeal,  and  it  will 
therefore  appear  that  this  company  should  be  held  exempt  under  the 
income  tax  law.  Respectfully, 

(Signed)     W.  H.  Osborn, 
Commissioner. 

The  exempting  clause  reads,  "Provided,  however,  That  nothing  in 
this  section  shall  apply  to  *  *  ♦  *  nor  to  domestic  building  and  loan 
associations  ♦  ♦  ♦  *  organized  and  operated  exclusivelv  for  the  mutual 
benefit  of  their  members."  "This  exempts  building  and  loan  associations 
from  the  operations  of  the  entire  Section  2,  of  the  Act  of  October  3, 
1913,  relating  to  all  the  provisions  of  the  Income  Tax  of  Corporations. 
As  building   and   loan   associations   in   Ohio   have  been  held  by  Judge 
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Hollister's  decision  to  be  included  in  the  language  above  quotedp  they  are 
exempt  and  cannot  be  called  upon  to  make  a  compliance  with  any  of  the 
provisions  imposed  upon  corporations  for  the  purpose  of  income  tax." 

I  do  not  know  if  instructions  have  been  issued  to  all  collectors  in  Ohio 
exempting  building  and  loan  associations  doing  business  parallel  to  that 
of  the  above  named  companies. 

In  the  case  just  decided  by  Judge  Hollister,  the  Columbus  company 
was  selected  for  the  reason  that  they  receive  money  on  deposits  and  here- 
tofore had  paid  the  tax.  The  Belle lontaine  company  was  selected  for  the 
reason  that  they  loaned  to  non-members,  and  heretofore  had  paid  the  tax. 

In  order  to  complete  claims  for  refund,  "it  will  be  necessary  for 
officers  having  full  knowledge  of  the  facts,  to  furnish  a  statement,  showing 
whether  the  association  is  incorporated  solely  as  a  building  and  loan  asso- 
ciation under  the  laws  of  the  state  in  which  it  operates,  or  whether  during 
1913  it  transacted  any  manner  of  business  not  specifically  provided  for  in 
the  state  laws  governing  building  and  loan  associations." 

If  any  association  has  paid  tax  under  the  Corporation  Tax  Act  of 
August  5,  1909,  and  has  been  requested  to  pay  the  tax  under  the  present 
Income  Tax  Act  of  October  8,  1913,  I  believe  upon  projper  showing  to 
the  collector  in  your  District,  the  amount  paid  will  be  refunded  and  you 
will  not  be  ^required  to  pay  under  the  Income  Tax  Act. 

Yours  respectfully, 

Charles  H.  Brown,  Secretary. 

Note. — Convention,  Cedar  Point  on  Lake  Erie,  August  11,  12  and  13. 


Mon^omery  County  (Ohio)  League  Meeting. 

Amendments  to  the  state  constitution  making  possible  the 
classification  of  property  for  taxation  were  discussed  at  a  meeting 
of  the  Montgomery  County  Building  and  Loan  Association 
Leag".ie,  with  President  C.  J.  McKee  in  the  chair.  The  tax  re- 
forms proposed  are  being  promoted  by  the  Ohio  Tax  League  and 
the  Ohio  Chamber  of  Commerce,  which  are  endeavoring  to  secure 
3  referendum  vote  this  fall  on  the  primary  question  of  property 
classification. 

The  adoption  of  Eastern  time  for  Dayton  was  also  discussed, 
but  likewise  no  formal  action  was  taken. 

Building  and  loan  men  attending  declared  that  while  there  has 
been  some  easing  off  in  the  money  market,  loans  are  not  being 
made  as  plentifully  as  many  persons  desiring  to  build  had  hoped 
for. 


In  furnishing  your  new  home,  you  will  want  THE  BEST 

^be  Saffiuiin  piano 

Meets  all  your  requirements  and  will  be  a  source  of  satis- 
faction for  a  lifetime. 

Write  ua  for  Catalogue  and  facta  that  will  intereat  you. 
142  WEST  FOURTH  STREET.  -:•  CINCINNATI 
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Delefi^ates  to  U.  S.  League  Meeting. 

ILLINOIS  DELEGATES. 


M.  D.  Rider,  Chicago. 
Paul  Kraemer,  Chicago. 
Chas.  Wemo,  Chicago. 
Jos.  L.  VoborsW,  Chicago. 
Lake  Sanborn,  Galesburg. 
E.  B.  Partlow,  Danville. 
Herman  Pierik,  Springfield. 
A.  A.  Wilmarth,  Aurora. 


C.  R.  Hissrich,  East  St.  Louis. 
F.  M.  Brown,  Champaign. 

H.  J.  Magner,  Taylorville. 
Terry  Simmons,  Marseilles. 
J.  G.  Wetzel,  Sterling. 
A.  W.  Shera,  Charleston. 

D.  B.  Robertson,  Centralia. 
J.  W.  Larimer,  Salem. 


OHIO  DELEGATES  AND  ALTERNATES. 


Delegates. 
H.  F.  Cellarius,  Cincinnati. 
S.  Rufus  Jones,  Dayton. 
C.  H.  Gallup,  Norwalk. 
E.  F.  Wood,  Columbus. 
H.  S.  Rosenthal,  Cincinnati. 
Julius  Whiting,  Jr.,  Canton. 
L.  M.  Studevant,  Sidney. 
C.  J.  Parrish,  Hamilton. 

E.  F.  Young,  Delaware. 
J.  L.  Sanborn,  Wooster. 

H.  H.  Geitgey,  Youngstown. 
J.  J.  Stoddart,  Columbus. 
A.  L.  Spring,  Toledo. 

F.  H.  Vorjohan,  Reading. 
Jacob  Haller,  Geveland. 
Louis  Heller,  Youngstown. 
W.  G.  McClain,  Bellaire. 
L.  L.  Rankin,  Columbus. 


Alternates. 
J.  J.  Purinton,  East  Liverpool. 
Charles  G.  King,  Massillon. 
C.  J.  McKec,  Dayton. 
Thomas  L.  Pogue,  Cincinnati. 

E.  A.  Fay,  Springfield. 
Charles  F.  Sprague,  Lima. 
A.  J.  Hess,  Sidney. 

A.  P.  Grigor,  Cleveland. 
Fred  T.  Bristor,  Mansfield. 

F.  M.  Cooke,  Akron. 
R.  H.  Trego,  Sidney. 
F.  L.  Wells,  WellsviUe. 
Charles  H.  Brown,  Columbus. 
W.  P.  Lewis,  I  ronton. 

M.  Waddell,  Marion. 
A.  H.  Tyler,  Ashtabula. 
Fred  W.  Arnold,  Belle  fontaine. 
J.  B.  Wilberding,  Cleveland. 


Kansas  State  Report. 

Charles  H.  Sawytr,  State  Bank  Examiner,  sent  to  Governor 
Hodges,  of  Kansas,  the  fifteenth  annual  report  of  his  department 
on  building  and  loan  associations.  According  to  the  report  there 
are  59  such  associations  doing  business  in  the  state,  57  of  which 
pre  local  and  two  national  or  general  associations.  The  combined 
assets  of  these  associations  on  December  31,  last,  was  $16,708,557. 
They  have  48,829  members  holding  267,918  shares  and  of  these, 
14,597  are  borrowers. 

The  report  showi  that  in  the  last  five  years  only  six  new  asso- 
ciations have  been  added,  although  the  assets  have  increased  in 
that  time  $7,800,418.99,  and  there  has  been  an  increase  of  15,155 
members.    No  failures  were  recorded  in  the  five-year  period. 


North  Carolina  Report. 

The  annual  report  of  Commissioner  of  Insurance  James  R. 
Young  on  the  growth  of  building  and  loan  associations  in  North 
Carolina  for  the  last  fiscal  year  shows  gratifying  advancement  and 
improvement.  Receipts  the  past  fiscal  year  aggregated  $7,756,599, 
compared  with  $6,912,616  the  previous  year,  and  the  assets  of  the 
associations  aggregate  $11,071,156  compared  with  $9,581,778  the 
previous  year.  There  are  288,333  shares  in  force  compared  with 
243,544  the  previous  year.  There  were  18  new  associations 
formed,  making  a  total  of  138  associations  in  the  state. 
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School  Savings  Bank  of  Elmira,  N.  Y. 

The  following  is  a  complete  report  of  the  fourth  year's  work 
of  the  School  Savings  Bank  of  Elmira,  N.  Y. 

There  were  38  deposit  days  druing  the  school  year.  The  re- 
sults are  so  far  ahead  of  any  previous  year  that  the  figures  present 
an  interesting  exhibit  of  the  wonderful  success  of  the  plan.  The 
detail  of  the  year's  receipts  is  as  follows  for  the  schools : 

No.          1—  5,068 $  1,407  01           No.        11—  3,568 1,165  36 

No.          2—  3,031 1,307  65           Academy  —     180 1,047  50 

No.          3—  3,821 1,107  01           Southport  —     157 60  70 

No.          4—  3,137 816  59           Parochial  —       20 89  15 

No.          5—  2,729 948  43           No.          6—     374 89  36 

No.          7—  2,894 1,001  09           Banks       —       89 868  24 

No.          8—  3,408 1,368  27                               

No.          9—  3,228 1,061  88  Total  . . .  32,761           $12,566  43 

No.        10—1,053 20191 

The  number  of  deposits  exceeds  any  previous  year  by  6,044, 
and  the  amount  of  cash  received  is  $3,876.12,  larger  than  ever  be- 
fore. There  has  been  a  gain  in  every  school  as  is  shown  in  the 
comparative  figures  below.  The  following  is  a  comparative  state- 
ment of  the  totals  of  the  four  years  during  which  the  plan  has 
been  in  operation.  The  number  and  amounts  of  deposits  are  as 
follows : 

1911—  22,301 $  7,153  47  1914—  32,761 12,566  43 

1912—23,593 7,940  72  

1913—  26,717 8,690  31  Tot'l  105,372  $36,350  93 

The  most  gratifying  fact  is  that  each  year  shows  a  gain.  The 
wonderful  increase  of  the  last  year  indicates  that  the  habit  of  saving 
is  being  inculcated  and  that  the  children  are  not  tiring  of  a  novelty 
but  are  more  earnest  than  ever.  No  effort  whatever  has  been 
made  to  increase  the  number  of  depositors. 

The  total  average  attendance  in  the  Grammar  Schools  is  4,442. 
The  number  of  deposits  is  3,296,  which  is  a  marked  increase.  Any 
plan  which  will  draw  seventy-five  per  cent  of  the  pupils,  without 
any  effort  being  made  to  induce  them  to  join,  gives  fair  indica- 
tion that  there  is  merit  in  it. 

It  has  been  suggested  that  some  recognition  be  taken  of  those 
who  have  a  perfect  score,  and  the  matter  will  be  taken  up  and  some 
plan  devised  whereby  merit  may  be  recognized.  The  amount 
deposited  has  no  bearing  on  the  result.  The  sole  purpose  is  to 
teach  the  children  thrift.  There  is  no  branch  of  vocational  train- 
ing which  is  of  more  vital  import  to  the  children  in  the  public 
schools  than  learning  how  to  deny  the  present  desires  for  future 
needs. 

The  Elmira  schools  have  made  a  perfect  score  in  every  branch 
of  vocational  training  this  year  and  while  the  state  department 
has  not  officially  recognized  the  school  savings  plan  it  has  the  en- 
dorsement of  many  prominent  educators  like  Superintendent 
Maxwell,  of  the  New  York  city  schools.  The  time  may  come 
when  it  will  become  a  recognized  part  of  the  vocational  system. 
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A  Thirty-Year  Retrospect 

Address  by  Fremont  Wood,  before  the  California  Leag:ue  Convention  at 

Fresno,  Cal. 

When  I  received  President  Martin's  belated  program,  I  got  a  surprise 
package — a  real  shock.  I  learned  that  I  was  programed  to  read  a  paper 
on  "Humorous  Experiences  of  a  Building  and  Loan  Secretary."  The 
most  humorous  thing  about  all  this  is,  that  anyone,  even  Mr.  Martin, 
should  suspect  me  capable  of  writing  anything  but  a  serious  paper.  I  am 
quite  sure  that  you  will  all  agree  with  me  that  one  might  as  well  expect 
humor  in  a  patent  office  report  as  in  a  paper  on  a  building  and  loan 
association  secretary's  experiences. 

I  have  had  occasion  before  to  observe  that  there  seems  to  be  a  lade 
of  cohesion  between  the  title  chosen  for  a  delegates  paper  and  that  printed 
in  our  convention  program.  I  wasn't  even  asked  for  the  title  to  this 
paper,  and,  I  assure  you  I  had  little  thought  of  humor  when  I  chose  the 
title:  "A  Thirty  Year  Retrospect." 

A  mutual,  co-operative  building  and  loan  association, .  is  a  society  of 
friends.  I  like  the  phrase,  don't  you  ?  The  thought  of  having  friends 
and  being  a  friend  comes  to  us  like  a  benediction.  In  this  life  friend- 
ship is  a  sort  of  a  religious  recognition  that  to  have  friends  you  must 
be  one.  What  would  any  one  of  our  associations  amount  to,  if  it  were 
not  for  its  friends?  One  man,  on  the  recommendation  of  a  friend  invests 
in  your  shares,  likes  your  plan  of  saving  and  tells  his  friends  about  it. 
Another  builds  a  home  through  the  aid  of  your  association,  tells  his 
friends  how  he  did  it  and  recommends  your  association.  A  borrower 
gets  into  difficulties  about  his  taxes  or  street  assessments,  and  goes  to  his 
friend,  the  secretary,  to  get  his  advice  and  counsel.  Yes  and  I  have  known 
of  a  wife  having  a  misunderstanding  about  household  expenses  and  the 
payment  of  dues  to  the  association  and  the  friendly  secretary's  sympathy 
and  advice  being  sought  in  that  particular,  too. 

As  a  little  diversion  from  the  usual  studied,  thoughtful,  dignified 
proceedings  of  the  convention  let  me,  briefly  as  I  may,  tell  you  of  some 
usual  and  unusual  incidents  "from  grave  to  gay,  from  lively  to  severe," 
that  have  come  under  my  observation  in  my  thirty  years  service  with  the 
association  of  which  I  am  secretary.  I  will  leave  it  to  you  to  determine 
if  there  is  any  of  Mr.  Martin's  alleged  humor  in  them. 

All  of  our  secretaries,  no  doubt,  have  met  the  lady  shareholder  of 
Hibernian  extraction,  who  has  paid  her  dues  for  several  years  and  just 
discovered  she  is  entitled  to  something  she  has  never  asked  for  and 
indignantly  enquires  why  you  have  never  given  her  her  "sur-ta-fick-it." 
One  lady  member  I  know,  who  fretted  over  a  "lost,  strayed  or  stolen" 
certificate  for  five  years,  finally  recovered  it  one  day  when  she  was  hav- 
ing a  bed  mattress  renovated.  Then  she  remembered  that  one  day  she 
had  ripped  a  seam  open  in  the  mattress,  carefully  deposited  the  certificate 
within,  sewed  it  up  and  had  forgotten  the  incident  I  know  an  irreverent 
fellow  secretary,  who,  when  a  shareholder  reports  a  lost  certificate  with 
the  usual  remark  that  he  "has  hunted  the  house  from  cellar  to  garret 
without  finding  it,"  sarcastically  enquires:  "Did  you  look  in  the  family 
bible?" 


Many  of  our  secretaries,  no  doubt,  have  known  of  cases  where  the 
wife  is  secretly  carrying  a  savings  account  and  does  not  wish  her  husband 
"under  any  circumstances"  to  know  about  it.  I  recall  a  pathetic  case  of 
this  kind  that  happened  several  years  ago.  A  wife  subscribed  for  five 
shares  of  stock.  She  confided  to  us  the  fact  that  she  proposed  to  pay 
for  it  out  of  the  pin  money  given  to  her  by  her  husband.  She  made  us 
promise  on  our  honor  that,  should  her  husband  by  any  chance  inquire,  we 
would  deny  any  knowledge  that  she  had  an  account  with  us.  She  wanted 
to  surprise  him  at  maturity  with  the  thousand  dollars  that  she  had  thus 
saved.     She  was  a  bright,  cheerful  little  woman,  and  as  the  years  went 
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by  and  the  savings  grew  and  grew,  she  would  laugh  as  she  added  to  it 
month  by  month,  saying: 

"Well,  he  doesn't  know  anything  about  it  yet.  He  hasn't  suspected 
the  slightest  thing  about  my  saving  all  this  money." 

She  was  so  genuinely  sincere  and  enthusiastic  about  it  all,  that  we 
interested  ourselves  in  the  incident  and  began  speculating  as  to  what 
manner  of  man  the  husband  was  and  what  he  would  say  when  the  wife 
showed  him  the  thousand  dollars  which  she  had  accumulated  through  her 
personal  economy.  Finally,  one  month,  when  the  shares  lacked  about 
one  year  of  maturity,  our  little  lady  shareholder  called  at  our  office,  clad 
in  deep  mourning.  The  husband  had  passed  away  without  any  knowledge 
of  the  jealously  yarded  secret,  the  well-intended  surprise  she  had  planned 
for  him.  The  little  saving  intented  for  their  mutual  pleasure,  went  for 
funeral  expenses.  Fate  is  said  to  be  cruel.  I  recall  no  incident  that  more 
potently  proves  that  saying  true. 

Somewhere  in  one  of  Mark  Twain'e  twentv-five  volumns  of  American 
humor,  he  tells  about  a  house  that  was  built  on  a  hillside.  One  day 
a  landslide  in  a  spirit  of  facetiousness  carried  the  house  which  was 
covered  by  a  heavy  mortgage,  down  the  hillside  and  landed  it  on  an 
unincumbered  piece  of  land  belonging  to  another  man.  You  can  imagine 
the  fun  Twain  got  out  of  that  incident  speculating  as  to  whether  the 
mortgage  stuck  to  the  house  and  was  still  effective  against  the  owner  of 
the  house,  or  entailed  upon  the  piece  of  land  on  which  the  house  had 
landed. 

I  was  reminded  of  Twain's  story  by  an  incident  which  happened  in 
our  association  shortly  before  the  big  fire.  We  had  made  a  loan  to  a 
Swedish  gentleman  on  a  house  and  lot  out  on  Bemal  Heights.  Several 
bills  sent  to  him  for  fire  insurance  premiums  long  past  due,  brought  no 
response.  One  day  the  man  walked  into  the  office  and  laying  a  bill  on 
the  counter  asked  what  we  wanted  to  insure  his  house  on  that  lot  for. 
We  explained  that,  as  the  association  had  a  loan  on  the  property  and  he 
had  not  attended  to  it,  we  had  to  protect  ourselves  against  the  possibility 
of  the  house  burning. 

"There's  no  house  there,"  was  the  man's  laconic  reply. 

"No  house  there?"  we  iterated;  "what  has  become  of  it?" 

"I  moved  it  to  another  lot  on  another  street." 

Here,  truly,  was  evidence  of  floating  security.  It  developed  that  our 
Swedish  friend  could  not  rent  his  house  where  it  stood,  so  without  inform- 
ing the  insurance  company  or  saying  anything  to  the  officers  of  the  asso- 
ciation, he  simply  had  the  house  put  on  wheels  and  moved  to  a  lot  which 
he  owned  on  another  street. 

"Well,"  he  said,  "it's  my  house  and  I  guess  I  can  do  as  I  please  with 
my  own  house."  And  no  manner  of  argument  could  convince  him  that 
he  had  done  anything  which  was  not  strictly  within  his  rights.  Fortunately 
the  asociation  was  saved  from  any  trouble  by  the  fact  that  the  loan  had 
run  a  sufficient  length  of  time,  so  that  the  value  of  the  lot,  without  the 
house,  was  sufficient  security  for  the  balance  he  owed  under  the  mortgage. 

A  great  many  ludicrous  stories  could  be  told  by  the  appraising  com- 
mittee of  most  any  association.  While  investigating  securities  offered 
for  loans,  the  committee  meets  all  kinds  and  conditions  of  people.  While 
sometimes  finding  it  difficult  to  prevent  nerve  tention  from  finding  vent 
in  acrimony,  they  often  meet  many  bright  and  agreeable  people  at  whose 
feet  they  can  drop  jokes  without  fear  of  giving  offense.  One  of  our 
veteran  appraisers  told  me  of  himself  and  a  fellow  committeeman  going 
out  to  investigate  a  piece  of  property  on  the  western  slope  of  Twin 
Peaks.  When  they  got  to  the  lot  they  found  that  the  street  had  been 
graded,  leaving  the  house  thirty  feet  above  the  street  line.  It  was  a 
not  day,  they  had  walked  far,  were  both  very  tired,  and  the  climbing  of 
the  torturous  stairway  was  as  perplexing  as  the  bean  stalk  Jack  essayed. 
They  agreed  that  a  loan  on  the  property  was  not  worth  entertaining,  and 
decided  to  go  back  without  further  inspection.    At  this  juncture  the  owner 
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who  happened  to  be  seated  in  the  shade  of  his  porch  above,  suspecting 
that  they  were  the  loan  committee,  called  out  to  them: 

"Come  on  up,  gentlemen,  and  rest  a  while  in  the  shade  and  I'll  give 
you  a  glass  of  iced  milk." 

They  were  tempted.  They  climbed  the  stairs.  The  cool  of  the  porch 
was  refreshing,  the  chairs  were  particularly  comfortable,  the  view  was 
inspiring  and  the  iced  milk  was  delicious.  It  is  hardly  necessary  to  say 
they  recommended  the  loan.  As  it  fell  out  that  loan  was  one  of  the  most 
troublesome  the  association  ever  made.  The  borrower  was  a  chronic 
delinquent  and  the  loan  was  the  source  of  constant  annoyance  and  vaxa- 
tion  to  the  officers  and  the  entire  board.  From  the  time  of  its  granting 
to  the  time  it  was  finally  sold  at  a  loss,  it  was  as  a  "cloud  by  day  and  a 
pillar  of  fire  by  night."  The  good,  old  gentleman  of  the  committee,  who 
has  long  since  joined  the  great  majority,  always  referred  to  it  as  the 
loan  made  through  a  glass  of  iced  milk. 

The  plumber,  whose  bill  looms  up  large  in  the  construction  of  all 
homes  built  through  our  associations,  is  the  butt  of  many  more  or  less 
authentic  jokes.  A  short  time  ago  a  borrower  of  our  association,  whose 
gas  and  water  pipes  needed  a  general  overhauling,  secured  the  services 
of  one  of  these  necessary  but  expensive  luxuries.  This  is  how  the  lady 
related  her  experience  to  us: 

"After  the  man  had  been  working  in  the  basement  for  over  an  hour 
I  smothered  my  wrath  and  went  below." 

"Are  you  the  plumber,  I  asked  of  a  grim-looking  individual." 

"Yes  m'am,"  he  answered. 

"Been  long  at  the  trade?" 

"  'Bout  a  year,  m'am." 

"Do  you  ever  make  mistakes?" 

"Why,  bless  you,  no  m'am." 

"Oh  well,  I  suppose  it  is  all  right  then,"  I  said,  "I  thought  may  be 
you  might  have  connected  up  the  wrong  pipes  by  mistake,  for  the  dian- 
delier  in  the  dining  room  is  spraying  water  like  an  overworked  fountain, 
and  the  water  faucet  in  the  kitchen  is  on  fire." 

The  average  building  and  loan  association  draws  its  members  from 
various  and  singular  walks  of  life.  I  know  of  an  association  that  made 
a  loan  to  a  "rag-bottle-sack"  man,  and  he  proved  to  be  a  prompt  payer. 
His  account  was  never  delinquent. 

In  our  association  I  recall  two  instances  in  which  we  made  loans 
that  proved  the  nucleus  of  large  fortunes.  In  one  instance  the  proceeds 
of  our  loan  founded  a  business  that  finally  made  the  borrower  a  mil- 
lionaire. The  other  borrowed,  built  and  sold;  borrowed  again,  sold  again, 
always  at  a  good  profit  and  kept  it  up,  each  time  increasing  the  size  and 
value  of  the  property  purchased,  until  today  he  owns  sixteen  flats,  has 
given  up  the  practice  of  his  profession,  that  of  dentistry  and  rides  around 
San  Francisco  in  his  own  automobile  looking  after  his  investments  that 
are  constantly  growing  in  number  and  value. 

We  heard  the  other  day  of  a  street  car  conductor  complaining  because 
one  of  his  six  fiats  was  vacant.  In  our  association  we  have  a  number 
of  street  car  employes  who  have  borrowed  to  build  homes.  One  day 
recently  a  man  with  the  cap  and  dress  of  a  motorman  came  into  our 
office  and  laid  down  his  pass  book  and  coin.  We  noticed  that  he  had  a 
brass  electric  motor  controller  under  his  arm  and  asked  him  where  his 
car  was.  He  smiled  and  said  he  had  left  it  on  the  switch  at  the  comer. 
Our  office  is  on  Pine  near  Montgomery  street.  The  man  had  his  run  on 
the  Montgomery  and  Post  street  line.  Leaving  his  car  on  the  switch 
in  care  of  the  conductor,  he  let  the  passengers  wait  and  grumble  at  the 
delay,  while  he  quietly  proceeded  to  make  his  monthly  payment  on  his 
home.  This  mixing  of  domestic  affairs  with  business  occupation  is  not 
unlike  the  farmer's  wife,  who  wanted  to  send  a  dozen  eggs  to  the  city  by 
a  Sacramento  boat.  It  happened  she  had  only  eight  eggs  when  the  steam- 
boat made  the  landing  and  she  asked  the  captain  to  wait  until  the  hens 
laid  the  balance  of  the  dozen. 
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Compensation  for  Offidab  of  Loan  and 

^nociations  in  Maine. 

Extracts  from  a  paper  by  £.  A.  Butler,  of  the  Rockland  Loan  and  Building 
Association,  read  at  a  meeting  of  the  Maine  League. 

M^  object  is  to  shed  some  light  upon  the  compensations  granted  to 
the  officers  of  the  various  associations  in  the  state,  with  the  possibility  of 
exciting  some  discussion  of  the  subject,  and  to  call  attention  to  some 
marked  inequalities. 

Being  chosen  on  a  committee  at  the  annual  meeting  of  the  Rockland 
Loan  and  Building  Association  last  year  to  recommend  a  list  of  salaries, 
it  was  deemed  wise  to  find  out  what  other  associations  were  paying  for 
similar  services  in  the  various  positions  of  an  official  character. 

With  this  in  mind,  I  addressed  a  letter,  as  some  of  you  known,  to 
the  secretaries  of  all  the  largest  associations  with  these  questions,  viz : 

1.  What  do  you  pay  your  president?  Does  he  give  much  time  to 
work  of  the  association,  and  is  he  a  member  of  the  finance  committee? 

2.  What  do  you  pay  j'our  secretary  and  treasurer  for  all  his  services? 
Does  the  association  pay  for  his  bond,  and  furnish  him  with  an  office, 
heated  and  lighted,  and  does  he  engage  in  other  business,  or  devote  himself 
exclusively  to  the  work  of  the  association  ? 

3.  What  do  you  pay  the  members  of  your  finance  committee  ? 

4.  What  do  you  pay  the  trustees  for  attendance  at  monthly  meetings? 

5.  What  do  you  pay  your  auditor? 

At  the  meeting  of  your  executive  committee  in  October  last,  I  was 
asked  to  say  something  upon  the  subject  at  this  annual  meeting. 

In  the  following  December  the  secretaries  of  the  associations  that  I 
had  not  written  to  in  March  were  addressed  with  a  few  additional  ques- 
tions as  to  when  organized,  resources  and  total  salaries  paid. 

With  the  exception  of  three  small  associations,  with  resources  aggre- 
gating $60,000,  I  have  received  prompt  and  courteous  answers,  and  I  am 
under  great  obligations  to  the  various  secretaries  who  seemed  not  only 
willing,  but  anxious  to  give  me  any  help  at  their  command. 

I  have  found  the  information  obtained  interesting  as  well  as  valuable. 
Time  does  not  permit  me  to  go  into  a  very  thorough  analysis  of  the  sub- 
ject, and  I  propose  to  give  but  little  more  than  an  outline  sketch  of  it. 

As  to  the  salaries  of  presidents  in  the  thirty-four  reports  received,  but 
six  receive  any  direct  pay,  and  but  in  two  some  small  sums  for  work  on 
the  finance,  security,  valuation,  or  investment  committee,  for  it's  known 
by  all  these  names,  and  in  most  instances  but  little  time  was  given  to  the 
duties  of  their  respective  associations.  Some  gave  no  time  except  to 
preside  at  the  monthly  meeting,  and  with  the  smaller  and  inactive  associa- 
tions, this  is  as  much  as  might  be  expected. 

Of  the  secretaries,  the  salaries  range  from  $24  to  $1,700  per  year.  In 
some  cases  an  office,  heated  and  lighted,  and  cost  of  a  bond  is  a  part  of 
the  salary,  while  in  other  cases  all  these  necessary  items  are  furnished 
and  paid  for  by  the  associations. 

In  many  instances,  the  office  and  pay  of  a  treasurer  is  combined  with 
that  of  the  secretary,  but  in  almost  half,  or  sixteen,  the  treasurers  receive 
pay  ranging  from  the  highest  of  $360  down  to  nothing. 

The  pay  for  auditors  varies  from  $5  to  $34  for  annual  or  bi-monthly 
examinations,  while  twelve  give  their  services  free. 

With  one  exception,  and  he  is  paid  $100  annually,  the  services  of  the 
attorneys  are  a  charge  upon  the  borrower. 

The  compensation  of  the  finance  committee,  as  we  call  it,  presents  as 
wide  a  difference.  The  borrowers  pay  in  some  cases  for  every  accepted 
loan;  in  others,  the  association  pays  one  dollar  or  three  dollars  each  for 
every  loan.  Sixteen  serve  without  pay,  while  others  get  from  $25  to  $75 
each,  annually,  for  three  members. 


820  THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 

In  one  case,  the  president  and  treasurer,  with  one  other  director,  con- 
stitute the  finance  committee,  the  two  former  getting  $200  each  in  lieu 
of  other  pay,  and  the  other  member  has  one  hundred  dollars. 

The  total  sums  for  salaries,  as  near  as  I  can  get  at  it,  go  from  $24 
up  to  $2,225,  a  considerable  variation. 

As  the  result  of  my  investigation  I  have  been  led  to  the  conclusion 
that,  with  few  exceptions,  the  greatest  number  of  the  associations  in  the 
state  continue  on,  much  as  when  they  started,  with  the  primary  object  of 
assisting  persons  of  small  means  to  obtain  a  home  that  they  could  get  in 
no  other  way,  and  to  educate  many  into  habits  of  thrift  and  frugality, 
and  thus  maSce  them  better  citizens,  and  this  is  right  and  commendable, 
but  there  is  another  class  to  be  considered  in  the  summing  up,  and  that 
is  the  investor  who  is  quite  as  important  a  factor. 

While  I  would  not  wish  to  be  considered  as  an  advocate  of  large 
salaries  or  extravagant  expenditures,  it  may  well  be  a  matter  for  con- 
sideration to  ask  if  it's  not  fair  and  just  to  some  of  these  officials  whose 
pay  is  most  meager,  to  continue  the  work  they  do  for  the  sake  of  senti- 
ment, and  a  desire  to  give  the  investor  as  well  as  the  borrower  very  much 
more  than  the  market  value  for  his  money. 

Neither  do  I  regard  it  as  fair  to  so  tax  the  borrower  as  to  enable  any 
association  to  pay  an  investor  seven  per  cent  on  his  investment,  when 
saving  institutions  pay  from  3H  to  4%. 

It  would  appear  as  if  5%  in  an  institution  well  looked  after  and 
managed,  is  a  considerate  treatment  of  the  question. 

I  have  been  unable  to  present  this  question  as  is  my  wish,  but  it  appears 
to  me  that  one  of  the  main  objects  of  these  league  meetings  should  be  to 
take  up  and  discuss  matters  of  this  kind. 

We  can  then  return  to  our  homes  with  new  ideas  and  a  determination 
to  improve  upon  all  methods  of  administration  of  the  associations  with 
which  we  are  connected,  or  be  well  content  to  continue  to  travel  upon 
the  road  which  we  have  found  by  experience  to  be  the  best  and  most 
equitable  for  all  concerned. 


THE  "BUCKEYE,"  OF  BELLAIRE,  OHIO. 

The  Pleasure 

Of  watching  things  grow,  these  fine  June  days,  is  greater  if  the 
growing  things  are  yours. 

Not  every  one  can  look  at  good  crops,  and  know  that  they  are 
growing  into  real  money,  which  time  will  bring  to  his  pocket.  But 
money  grows  as  well  as  other  things. 

People  need  money  to  build  homes,  and  are  willing  to  pay  for  its 
use.    Loaned  on  first  mortgages  it  brings  a  safe  return. 

Nearly  three  thousand  first  mortgages  are  owned  by  the  Buckeye 
Savings  and  Loan  Company,  Bellaire,  Ohio. 

Safety,  convenience  and  economy  working  together,  bring  to  the 
depositor  a  fair  rate  of  interest.    It  is  easy  to  deposit  by  mail.    Write. 

The  Buckeye  Pays  5%  Interest. 
Resources  over  $3,000,000.00. 


BLOTTER  ADVERTISING. 

The  constant  growth  in  the  volume  of  deposits  entrusted  to  the  care 
of  this  institution  is  due  in  a  large  measure  to  the  fact  that  many  of  our 
customers  make  a  point  of  recommending  to  their  friends  and  acquain- 
tances the  safety,  satisfactory  service  and  liberal  rate  of  interest  afforded 
by  this  company. 

We  take  this  opportunity  of  bespeaking  your  continued  interest  and 
pledge  our  best  efforts  to  merit  this  valued  favor  on  your  part. 

The  Equity  Savings  and  Loan  Company, 

16  North  Phelps  Street,  Youngstown,  Ohio, 

H.  H.  Geitgey,  Secretary  and  Manager. 
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INTERNATIONAL  CONGRESS  AND  THE  PANAMA-PACIFIC 

EXPOSITION. 

San  Francisco,  Cal.,  May  27,  1914. 
Editor  News: 

I  am  enclosing,  herewith,  copy  of  letter  received  from  Mr.  Jules 
Siegfried,  of  Paris,  in  answer  to  one  written  to  him  on  April  14  at  your 
suggestion  regarding  the  Congress  of  Building  and  Loan  Associations  at 
the  Panama-Pacific  International  Exposition.  I  also  enclose  a  copy  of  a 
letter  written  to  Mr.  Siegfried,  which  he  answered  in  this  communication, 
also  a  copy  of  our  reply  of  even  date. 

This  letter,  of  course,  will  be  for  your  information  in  connection  with 
the  meeting  of  the  League  of  Local  Building  and  Loan  Associations  in 
Washington  next  July. 

Hoping  that  everything  will  woric  smoothly  to  secure  the  International 
Congress  and  looking  forward  to  the  time  when  we  will  greet  you  at  the 
Golden  Gate,  I  remain.  Very  sincerely  yours, 

Jas.  a.  Barr, 
Director  of  Congresses. 


COPY. 

Panama-Pacific  International  Exposition, 
San  F^ncisco,  Cal.,  April  14,  1914. 
Mr.  lules  Siegfried,  p  Rue  de  Solferino,  Paris,  France. 
My  Dear  Sir  : 

I  feel  assured  that  you  will  pardon  this  intrusion  from  afar,  but  in 
promoting  a  Universal  Exposition  we  are  compelled  to  call  upon  strangers 
for  infonnation  and  assistance,  whatever  may  be  their  station  or  however 
occupied  with  current  activities. 

One  of  the  very  important  features  of  the  Panama-Pacific  Interna- 
tional Exposition,  designed  to  celebrate  the  completion  of  the  Panama 
Canal,  will  be  the  series  of  important  congresses  and  conventions,  and  I 
have  the  honor  and  the  responsibility  of  being  Manager  of  the  Bureau 
which  is  expected  to  secure  and  arrange  the  list  of  important  meetings  to 
assemble  here  next  year  in  connection  with  the  exposition  and  the  celebra- 
tion of  the  opening  of  the  Canal.  I  will  say  that  we  have  already 
scheduled  many  notable  international  conventions,  but  in  order  to  make 
our  record  complete  are  very  anxious  to  secure  a  Congress  on  Building 
?jid  Loan  Associations,  as  a  quite  necessary  factor  if  the  record  of  delib- 
erations at  our  exposition  is  to  reflect  or  epitomize  the  real  conditions  of 
progress.  As  your  name  has  been  suggested  to  us  as  one  of  the  leaders 
in  this  field  of  industry,  I  am  writing  you  in  the  hope  of  attracting  your 
attention  and  interest  to  the  fact  that  we  are  trying  to  get  an  International 
Congress  arranged  to  consider  this  subject. 

We  have  learned  that  an  International  Congress  will  hold  a  session 
in  London,  England,  during  the  11th  and  12th  of  August,  1914,  and  in 
behalf  of  our  desire,  it  is  expected  that  the  League  of  Building  and  Loan 
Associations  of  America,  at  its  meeting  in  Washington  in  July,  will  take 
steps  to  invite  the  London  Congress  to  arrange  for  calling  a  Congress  in 
San  Francisco  during  the  exposition  in  1915.  It  is  to  this  matter  I  desire 
to  call  your  attention  and  to  urge  that  you  investigate  the  proposal,  and 
if  it  seems  just  and  expedient,  to  give  it  the  sanction  of  your  approval  and 
the  benefit  of  your  co-operation. 

I  hesitate  to  present  to  a  gentleman  of  such  broad  experience  and  high 
intelligence  reasons  for  holding  a  World's  Congress  to  deliberate  on 
building  and  loan  promotions  on  the  western  rim  of  the  American  conti- 
nent, but  it  seems  to  me  that  the  occasion  for  this  celebration,  and  the 
direct  instrumentality  of  the  American  hemisphere  in  severing  its  continent 
to  convenience  commerce  and  industry,  entitles  the  100,000,000  people  on 
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this  side  of  the  water  who  have  unitedly  and  officially  asked  the  nations 
of  the  world  to  participate,  to  expect — at  least — a  respectful  hearing  of 
their  plans  and  intentions.  A  new  world  has  really  been  opened  by 
providing  a  direct  water  route  to  the  Pacific  and  the  Orient  and  the  first 
Universal  Exposition  ever  attempted  on  the  shores  of  the  Pacific  is  sanc- 
tioned by  the  Government  of  the  United  States  in  behalf  of  this  hundred 
million  people  who  have  brought  the  energies,  arts  and  ambitions  of  their 
ancestors  in  Western  Europe,  in  this  western  march  of  empire  to  the 
shores  of  the  Great  South  Sea  which  Balboa  discovered  only  a  few  short 
years  ago. 

Whatever  we  have  done  in  America  toward  the  conquest  of  physical 
conditions,  we  can  proudly  trace  the  incentive,  the  teachings  and  the 
example  back  to  our  ancestry  in  Western  Europe,  and  now  that  we  have 
arrived  at  the  western  verge  of  the  continent,  have  severed  a  continent 
to  connect  two  oceans,  and  have  rebuilt  a  city  from  its  ashes  in  seven 
short  years,  we  claim  the  privilege  of  inviting  our  fatherlands  to  come 
and  inspect  our  work  and  hold  a  council  of  industrial  peace  to  determine 
the  direction  of  civilized  progress  in  the  future. 

The  first  thought  of  the  European  colonists  when  they  landed  in 
America  was  to  provide  themselves  with  permanent  shelter,  and  since 
that  day  the  progress  of  housing  the  increasing  hosts  has  been  steady 
and  constant.  In  later  years  as  industry  has  become  specialized  the  more 
rapid  provision  for  shelter  has  required  the  development  of  agencies  to 
supply  the  means  or  to  finance  the  building  of  homes.  For  this  essential 
purpose  the  building  and  loan  associations  have  come  into  being  and  now 
occupy  a  very  important  place  in  the  economics  of  the  age. 

So  we  feel  in  preparing  for  the  Panama-Pacific  International  Exposi- 
tion to  show  the  progress  of  civilization  it  is  necessary  to  show  how  civil- 
ization is  housed  and  what  means  are  provided  to  enable  civilized  people 
to  provide  adequate  shelter  with  the  least  possible  friction  or  suffering. 
It  rests  with  the  building  and  loan  associations  to  show  this  important  fact. 

Therefore,  I  am  asking  your  attention  and  co-operation  in  securing 
an  International  Congress  of  the  Building  and  Loan  Associations  of  the 
world  to  hold  a  session  in  San  Francisco  next  year  to  consider  what  has 
been  done  in  Europe  and  America  in  providing  homes  and  to  determine 
what  shall  be  the  procedure  in  the  future.  Any  assistance  you  can  gfive 
us  in  this  endeavor  will  be  highly  appreciated,  and  any  suggestion  you 
see  fit  to  make  will  be  most  respectfully  considered. 

Awaiting  your  valued  reply,  I  am,  with  my  kindest  regards. 

Yours  very  sincerely, 

(Signed)    James  A.  Barr, 

Manager. 


COPY. 

9  Rue  de  Solferino,  Paris,  France, 
Paris,  May  14,  1914. 
Mr.  J  as,  A.  Barr,  Bureau  of  Conventions  and  Societies,  Panama-Pacific 

International  Exposition,  San  Francisco : 
Mr.  Director: 

I  would  have  been  glad  to  respond  to  the  appeal  which  you  addressed 
to  me  in  your  letter  of  April  14,  1914,  were  it  not  that  distance  would 
prevent  me  from  effectively  collaborating  in  the  organization  of  j-our 
congress. 

I  will  profit,  however,  by  all  the  occasions  to  further  the  success  of 
this  congress,  and  I  may  say  the  same  for  the  French  Society  for  Cheap 
Dwellings,  of  which  I  am  the  president. 

If  you  will  send  us  the  program  of  the  questions  which  are  to  be 
debated,  we  will  send  you  the  documents  and  information  concerning 
what  has  been  done  on  this  subject  in  France. 

Our  Society  will  send  a  delegate,  provided  that  this  is  possible. 

I  beg  you  to  accept  the  expression  of  my  most  distinguished  con- 
sideration. (Signed)    Jules  Siegfried. 
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COPY. 

San  Francisco^  Cal.,  May  27,  1914. 
M.  Jules  Siegfried,  President,  French  Society  for  Cheap  Dwellings,  No.  p 

Rue  de  Solferino,  Paris,  France, 
My  Deak  Sir  and  Psesident  : 

Your  very  gracious  favor  of  May  14,  in  response  to  my  letter  and 
appeal  of  April  14,  has  been  received  and  the  contents  carefully  noted.  I 
wish  to  thank  you  most  heartily  for  your  favor,  kindly  response  and 
assurances  of  co-operation  so  far  as  using  your  suggestions  and  influence 
are  concerned  in  our  effort  to  secure  an  International  Congress  regarding 
Housing  or  Building  and  Loan  Associations. 

I  note  that  you  are  president  of  that  very  useful  organization  for 
dwellings  in  the  French  Republic  and  that  your  society  will  send  delegates 
to  the  congress  when  called  and  that  you  would  be  pleased  to  receive 
information  as  to  what  has  been  done,  also  the  program  of  questions 
which  are  to  be  adopted  when  arranged. 

I  wish  to  assure  you  that  we  will  keep  you  apprised  of  the  progress 
in  this  matter  and  hope  that  we  will  secure  from  the  congress  which  meets 
in  London,  August  11,  1914,  a  recognition  of  the  fact  that  it  will  be  an 
advantage  to  the  building  industry  all  over  the  world  to  have  this  Inter- 
national Congress  on  Housing  in  San  Francisco  in  connection  with  the 
Panama-Pacific  International  Exposition  in  1915. 

Hoping  for  the  pleasure  of  receiving  your  kind  favors  in  the  future 
and  begging  you  to  accept  this  expression  of  our  highest  consideration, 
I  remain.  Very  sincerely  yours, 

James  A.  Basr^ 
Director  of  Congresses. 


INVITATION  TO  MEET  AT  SAN  FRANCISCO. 

Berkeley,  Cal.,  June,  1914. 
To  the  Members  of  the  Executive  Committee  of  the  U,  S.  League: 

At  the  convention  of  the  California  Building  and  Loan  League,  held 
on  April  24  and  25  last,  a  resolution  was  passed  inviting  the  National 
League  of  Building  and  Loan  Associations  to  meet  in  San  Francisco  in 
1015.  As  secretary  of  the  California  Building  and  Loan  League  I  have 
been  requested  to  extend  this  invitation  to  the  officers  and  members  of  the 
Executive  Committee  of  the  National  Organization. 

Every  preparation  has  been  made  and  will  be  made,  both  by  our 
California  League  and  by  the  officials  of  the  Panama-Pacific  Exposition, 
to  render  the  stay  of  the  delegates  in  San  Francisco  both  pleasant  and 
profitable.  We  sincerely  trust  that  we  will  have  the  privilege  of  meeting 
you  and  the  other  representative  members  of  the  National  Building  and 
Loan  League  in  San  Francisco  in  1915. 

Of  course  this  invitation  to  San  Francisco  will  be  formally  extended 
to  the  convention  at  Washington  on  July  25  next. 

With  best  wishes,  I  am.  Yours  sincerely, 

Leon  Martin, 
Secretary  California  Building-Loan  League. 


LIMITATION  OF  CAPITAL. 

Nevada,  Mo.,  May  29,  1914. 
Editor  News: 

Referring  to  your  letter  of  the  25th  inst.  Through  our  attorney,  Mr. 
Hoss,  I  got  hold  of  a  book  giving  the  various  limits  of  capital  allowed 
and  find  out  of  the  forty-seven  states  given  that  thirty-three  seem  to  have 
no  limit,  but  some  of  the  larger  states  have.  Old  Connecticut  has  a  limit 
of  one  million ;  j^alifomia,  two  million,  and  at  my  great  surprise,  Pennsyl- 
vania has  a  limA  of  a  million  without  the  law  has  been  repealed. 

Yours  truly, 

E.  E.  Levens,  Secretary. 
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EDUCATION  OF  LEGISLATIVE  CANDIDATES. 

Independence,  Kan.,  May  26,  1914. 
Editor  News: 

At  the  convention  of  the  Kansas  State  League  of  Building  and  Loan 
Associations  last  week,  it  was  decided  to  send  to  the  hold-over  Senators 
twen^  additional  copies  of  your  magazine. 

We  may  also  want  to  send  the  News  to  the  legislative  candidates, 
commencing  with  the  August  number  and  continuing  to  January.  Could 
wc  make  arrangements  to  send  the  News  to  the  candidates  nominated  at 
the  primaries  in  August  from  then  until  the  election  in  November,  and 
then  discontinue  the  subscriptions  to  the  defeated  candidates  and  continue 
them  as  to  those  elected  at  the  club  rate? 

In  order  to  educate  the  people  as  to  value  of  building  and  loan  asso- 
ciations in  this  state,  it  will  require  considerable  work  and  expenditure 
of  money,  over  four-fifths  of  our  Representatives  and  Senators  come  from 
counties  in  which  no  associations  are  located,  and  we  feel  that  the  News 
can  help  up  with  this  good  work,  along  with  letters  from  this  committee. 
My  idea  is  that  as  the  News  comes  out  we  write  a  personal  letter  to  the 
candidate,  calling  his  attention  to  some  articles  in  the  News  that  might 
be  instructive  as  well  as  interesting  to  him. 

Awaiting  your  reply,  I  am.        Yours  very  truly, 

J.  C.  Bryant,  Chairman, 
Publicity  Committee,  Independence,  Kan. 


AN  APPRECIATION. 
Editor  News  : 

In  our  committee  report  to  the  Pennsylvania  League's  June  meeting 
the  following  was  approved : 

"To  much  praise  cannot  be  given  the  American  Building  Association 
News,  of  Cincinnati,  Ohio,  for  its  efforts  to  bring  before  the  building 
association  community  all  proposed  legislation  likely  to  affect  the  pros- 
perity of  our  associations."  Yours  truly, 

Michael  J.  Brown,  Secretary, 
Building  Association  League  of  Pennsylvania. 

PROSPERING  WITH  THE  AID  OF  "SAVE," 

Auburn,  III.,  June  10,  1914. 
Editor  News  : 

I  am  working  on  my  annual  report,  which  I  desire  to  publish  in  the 
next  issue  of  Save,  When  I  have  the  report  finished,  will  send  you  copy. 
Please  hold  our  issue  pending  same. 

Our  association  is  very  prosperous,  due  largely  to  Save  advertising. 
This  month  is  a  record-breaker,  with  nearly  $10,000  in  loans. 

Yours  sincerely, 

H.  M.  Hart,  Secretary, 
Auburn  Building  and  Loan  Association. 


VIRGINIA  LEAGUE. 

Richmond,  Va.,  June  19,  1914. 
Editor  News: 

I  had  a  talk  with  Mr.  John  B.  Welsh,  Secretary  of  the  Capitol  Build- 
ing and  Loan  Association,  in  regard  to  starting  a  league  here.  I  think  we 
will  succeed,  as  he  is  very  much  in  favor  of  such  a  move,  and  I  shall 
co-operate  with  him,  Yours  truly, 

C.  T.  LOEHR. 


THE  CHICAGO  MUTUAL  B.  &  L.  ASS'N. 

Mr.  Adolf  Macal,  Secretary,  has  just  issued  a  four-page,  two-colored 
circular,  "Get  the  Habit."  It  is  beautifully  illustrated.  The  assets  of 
this  association  are  now  $65,303.31. 
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A  FEATURE  AT  ANNUAL  MEETINGS. 

Mr.  W.  C.  Sheppard,  of  The  Mutual  Home  of  Grand  Rapids,  Mich., 
presented  a  series  of  pictures  of  sinftle,  double  and  bungalow  houses  built 
in  the  city  in  recent  years  by  loans  from  the  association,  and  interspersed 
with  pictures  of  dwellings  in  England,  Germany,  Italy  and  Switzerland,  were 
then  put  upon  the  screen,  showing  points  of  contrast  between  the  style  of 
buildings  at  home  and  abroad. 

The  secretary  concluded  his  talk  with  a  reference  to  the  United  States 
League  of  Local  Building  and  Loan  Associations,  showing  the  extensive 
growth  of  the  building  and  loan  associations  throughout  the  United  States, 
and  called  attention  to  the  International  Convention  to  be  held  in  London 
in  August,  1914,  when  representatives  of  this  character  of  organizations  are 
expected  to  be  present  from  the  United  States.  England,  Germany,  Canada, 
Norway,  France,  Switzerland,  South  Africa,  Wales,  New  Zealand,  Ireland, 
Turkey  and  Australia.  This  portion  of  the  talk  was  illustrated  by  pictures 
of  a  number  of  the  leading  men  who  are  chiefly  interested  in  this  Conference 
and  widely  known  as  building  and  loan  experts. 

Reserve  Fund. 

While  the  association  has  not  acquired  any  real  estate  since  1898  and 
has  had  no  losses  during  that  entire  time,  it  is  well  to  remember  that  from 
1893  to  1900,  we  did  suffer  some  losses  which  were  met  out  of  a  reserve 
fund  established  at  the  very  outset  of  our  business.  A  number  of  years 
later,  the  state  required  such  a  fund  of  all  associations.  It  is  limited  to  an 
amount  not  exceeding  5  per  cent  of  the  total  of  mortgage  loans.  Our  fund, 
which  has  been  set  aside  more  rapidly  than  the  state  requirement,  amounts 
to  over  $41,000.  The  directors  consider  this  sufficient  for  any  contingency 
that  may  arise.  The  earnings  of  this  fund,  invested  in  real  estate  loans,  like 
all  other  funds  of  the  association,  amount  to  almost  $2,500  annually  and 
reduces  to  that  extent,  the  draft,  which  must  be  made  upon  the  earnings 
for  expenses. 

Loan  Plan. 

Our  plan  of  loan  is  well  understood  by  the  members  and  is  made  plain 
to  all  who  inquire.  All  that  needs  to  be  said  at  the  present  time  is  that 
with  the  rate  of  interest  at  6  per  cent,  a  loan  will  be  repaid  in  seven  years 
and  eleven  months  and  at  a  cost  for  interest  considerably  under  6  per  cent, 
by  reason  of  dividends  to  the  borrowing  member. 

Savings  Plan. 

Upon  the  regular  payment  of  25  cents  a  week  on  each  share  of  $100.00, 
the  share  will  be  paid  up  in  six  years  and  five  months  and  will  represent  an 
earning  of  $16.50  in  that  short  period. 

W.  C.  Shepparo^  Secretary. 

Withdrawals. 

Too  many  members  draw  out  before  their  savings  grow.  'Tis  like  a 
gardener  digging  up  the  seeds  every  few  days — ^^he  will  never  get  any  fruit. 

Our  members  should  plan  to  let  their  savings  stay — grow  to  $100  or 
$500  or  $1,000 — then  there  will  be  enough  to  make  a  payment  on  a  home,  or 
start  a  business  or  do  something  else  worth  while. 

It  is  well  to  carry  a  small  account  in  a  bank  for  temporary  needs  but 
the  association  account  should  be  permanent.  Do  not  begin  tapping  your 
savings  account — let  it  grow. 

W.  G.  Sheppard,  Secretary. 
MUTUAL  HOME  AND  SAVINGS  ASSOCIATION, 

GRAND  RAPIDS^  MICH. 
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GETTING  NEW  BUSINESS. 

The  Union  Mutual  Building  and  Loan  Association,  of  Danville,  Va., 
has  adopted  the  following  method  to  secure  new  business: 
To  THE  Shareholders  : 

IV hat  have  you  done?  What  are  you  doing  to  advertise  your  clsso- 
ciation — to  bring  it  new  business — to  secure  new  shareholders  I 

Every  member  should  help  the  association's  growth  by  interesting 
their  friends  and  acquaintances  in  the  work, 

A  little  canvassing  by  every  one  will  bring  results. 

If  you  will  give  the  Secretary  the  names  and  addresses  of  those  whom 
you  would  like  to  have  become  interested  in  the  association  he  wUl  forward 
them  literature  and  subscription  blanks  at  once. 

Let's  Sell  1,000  Shares  the  Next  Issue  ! 
Mr.  Secretary: 

Please  forward  literature  and  subscription  blanks  to  the  following: 

Name 

Address 

Name 

Address 

Name 

Address 

By  request  of a  shareholder. 

[Kindly  sign  when  returning  card,  as  we  wish  to  know  who  is  doing 

the  work  and  who  isn't.] 


The  business-like  way  of 

Making  your  Association  grow 

is  to  adopt  the  same  modem  methods  as  other 
uptodate  business  firms : 

Advertise  judiciously. 

I  can  serve  you  effectively  in  these  efforts.    For  12  years 

I  have  specialized  in  building  association  advertising. 

Good  work  and  conscientious  service  has  given  me  a 

National  reputation. 
Send  for  booklet  of  credentials. 

C.  R.  Lippmann, 

Advertising  Counselor, 
37  E.  28th  Street,  New  York. 
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MOINTHLrY  DUBS 


ARKANSAS. 

4  The  Arkansas  Building  and  Loan  Association,  of  Little  Rock,  has 
assets,  $717,344;  contingent  fund,  $10,532.  Mr.  Geo.  W.  Clark,  auditor, 
states :  "The  past  year's  business  has  been  a  very  satisfactory  one,  owing  to 
the  fact  that  your  funds  have  been  activelv  and  profitably  employed. 
There  has  been  a  marked  and  generally  healthy  improvement  along  all 
lines.  In  order  that  this  may  be  readily  shown,  I  present  a  comparative 
statement  of  the  last  year's  business  with  that  of  the  previous  year. 
Though  mortgages  to  the  amount  of  $95,000  have  been  matured  or  paid 
off,  still  the  amount  is  $10,350  greater  than  last  year.  Likewise,  in  the 
matter  of  installment,  prepaid  and  single  pa3rment  stocks,  veiy  large 
amounts  have  been  paid  off  and  cancelled,  yet  the  amount  in  force  is  much 
greater  than  the  previous  year,  as  will  be  seen  by  reference  to  the  com- 
parative statement." 

ILLINOIS. 

4  Report  that  approximately  500  additional  shares  in  the  building  and 
loan  association,  of  Moline,  have  been  sold  during  the  last  two  months 
was  made  by  Secretary  Charles  Kerns  at  a  meeting  of  the  directors.  All 
the  members  who  at  the  annual  meeting  pledged  themselves  to  an  effort 
to  sell  shares  were  not  present,  however,  and  when  all  of  these  have 
reported  it  is  anticipated  that  the  500  number  will  be  greatly  increased. 
The  sale  of  500  shares  insures  an  additional  income  of  $250  a  month. 
The  sum  of  $50,000  is  already  out  in  loans,  it  was  reported,  but  it  is  the 
desire  of  the  association  to  secure  $100,000  or  $150,000  to  work  with.  It 
is  probable  that  a  special  solicitor  for  the  sale  of  shares  will  be  appointed 
before  autumn. 

^  The  124th  quarterly  statement  of  the  Sixth  Ward  Building  and  Loan 
Association,  ot  Chicago,  shows  assets,  $69,476;  contingent  fund,  $788. 
R,  J.  Janz,  secretary. 

4  The  58th  semi-annual  report  of  the  Eureka  Building  Association,  of 
La  Salle,  shows  assets,  $1,001,179 ;  contingent  fund,  $6,501.  This  appeared 
in  full  pages  of  the  papers  published  at  La  Salle.  Geo.  A.  Wilson, 
secretary. 

INDIANA. 

9  At  the  annual  stockholders'  meeting  of  the  Mishawaka  Building  and 
Loan  Association,  of  South  Bend,  Charles  A.  Loring,  J.  Alex.  McMichael 
and  David  H.  Wilber  were  elected  directors  for  three  years.  At  the 
directors'  meeting,  which  followed,  the  following  officers  were  elected: 
Charles  W.  Slick,  president;  Charles  A.  Loring,  vice-president;  J.  Alex. 
McMichael,  secretary  and  manager,  and  Dr.  John  Borough,  treasurer. 
The  association  is  in  a  flourishing  condition  and  is  one  of  the  old  and 
substantial  institutions  of  the  city. 

MAINE. 

€  Another  most  successful  year  for  the  "Cumberland,"  of  Portland,  was 
shown  by  the  secretary's  report  at  the  annual  meeting,  held  May  6,  1914. 
Assets,  $644,810.74 ;  accumulated  capital,  $507,362.05;  surplus,  $38,222.93. 
The  "Cumberland"  is  progressive.  The  following  is  the  organization  for 
the  year  1914 :  Officers — Philip  F.  Turner,  president ;  Charles  J.  McDon- 
ald, vice-president;  J.  Calvin  Knapp,  secretary;  William  J.  Knowlton, 
treasurer;  Edward  C.  Reynolds,  attorney.  Directors — Alex  T.  Laughlin, 
Thomas  P.  Shaw,  Enoch  W.  Hunt,  Zenas  Thompson,  Edward  C.  Rey- 
nolds, William  J.  Knowlton,  Philip  F.  Turner,  Adam  P.  Leighton,  Charles 
J.  McDonald,  William  L.  Blake,  J.  Calvin  Knapp,  L.  Lester  Woodbury, 
James  L.  Rackleff,  Charles  M.  Hay,  George  L.  Crosman. 
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MISSISSIPPI. 

^  The  Magnolia,  of  Jackson,  elected  the  following:  I.  Dreyfus,  presi- 
dent; T.  M.  Hederman,  vice-president;  O.  B.  Taylor,  secretary;  M.  S. 
Craft,  treasurer;  W.  H.  Watkins,  counsellor;  C.  R.  Ridgeway  and  H.  V. 
Watkins,  attorneys. 

MISSOURI. 

4  The  stockholders  of  the  Economy  Building  and  Loan  Association,  of 
St.  Louis,  elected  the  following  officers:  Patterson  Baine,  president; 
Robert  L.  Morton,  vice-president;  C.  B.  Smith,  treasurer;  Burton  McGin- 
nis,  secretary,  and  A.  L.  Abbott,  William  Fahrenhorst,  Walter  C.  Gould, 
Adolph  F.  Leonhardt,  Warren  McGinnis,  John  T.  McMahon,  I.  N.  Miller, 
J.  W.  Schleicher  and  Jewett  Wagoner,  directors.  The  first  act  of  the 
new  board  was  to  adopt  a  more  modem  and  aggressive  policy.  Burton 
McGinnis,  who  has  held  the  secretaryship  since  1907,  as  an  adjunct  to 
his  real  estate  business,  was  re-elected  to  that  office  and  will  devote  his 
entire  time  in  building  up  the  Economy  and  making  it  one  of  the  largest 
and  strongest  associations  in  the  state.  Mr.  McGinnis  stated  the  board 
would  conduct  a  campaign  of  advertising  in  the  leading  newspapers,  par- 
ticularly those  with  a  large  circulation  in  the  rural  districts.  McGinnis 
is  an  ardent  believer  in  modem  newspaper  advertising  and  thinks  building 
and  loan  associations  would  greatly  increase  their  usefulness  if  they 
would  advertise,  and  he  believes  thev  will  eventually  be  forced  to  do  it. 
Q  The  Farm  and  Home  Savings  and  Loan  Association,  of  Nevada,  in  its 
last  report,  shows  assets  of  $2,060,244,  and  undivided  profits  and  con- 
tingent surplus  of  $285,193.  O.  H.  Hoss,  president;  E.  E.  Levens, 
secretarv. 
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NEW  YORK. 

Q  At  the  thirtv-eighth  annual  meeting  of  the  Mutual  Loan  and  Building 
Association,  of  Rutherford,  the  secretary  stated  that  the  receipts  during 
the  year  from  all  sources  amounted  to  $332,454.  The  assets  of  the  asso- 
ciation are  now  $591,290,  while  the  earnings  amounted  to  $39,069.34. 
During  the  year  earnings  at  the  rate  of  6f4  per  cent  had  been  distributed 
to  the  stockholders.    Charles  R.  Hunt,  president;  W.  Burgess,  secretary. 

NORTH  CAROLINA. 

^  Mr.  £.  L.  Keesler,  president  of  the  North  Carolina  League,  returned 
several  days  ago  from  Ljrnchburg,  Va.,  where  he  delivered  an  address  on 
building  and  loan  topics  and  assisted  in  the  organization  of  an  association 
there.  The  promoters  of  this  building  and  loan  association  expect  to  start 
out  with  3,000  shares,  which  is  very  large  for  a  beginning. 

OHIO. 

9  The  Equity  Savings  and  Loan  Company,  of  Youngstown,  shows  assets, 
$1,811,730;  surplus  and  profits,  $39,155.  Harry  H.  Geitgey,  secretary  and 
manager. 

PENNSYLVANIA. 

^  The  record  of  mortgages,  aggregating  $160,000,  on  a  new  theater  on 
Broad  street,  north  of  Snyder  avenue,  Philadelphia,  given  by  Samuel 
Hopkins  to  four  building  and  loan  associations,  was  the  real  estate  trans- 
action of  the  week,  illustrating  as  it  does  the  present  money-lending 
capacity  of  building  and  loan  associations,  which  is  perhaps  greater  today 
than  it  has  ever  been.    Of  this  stun  $100,000  was  lent  on  mortgage  by  the 
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Ideal  Building  and  Loan  Association,  which  is  one  of  the  largest  and 
strongest  of  the  local  associations.  Three  loans  of  $20,000  each  were 
made  by  the  Family  Building  and  Loan  Association,  the  Strawberry 
Mansion  and  the  Local  Building  and  Loan  Association.  No  loan  for  such 
a  large  amount  as  $100,000  has  ever  before  been  made  by  local  building 
and  loan  associations.  A  building  and  loan  association  loan  of  $100,000 
was  placed  some  years  ago  on  a  Walnut  street  hotel.  This  mortgage  was 
taken,  however,  by  four  associations  in  sums  of  $25,000  each. 
Q  The  Germania  Building  and  Loan  Association  No.  10,  of  Scranton, 
shows  assets  of  $1,606,448.    Isadore  Goodman,  secretary. 

SOUTH  AFRICA. 

^  The  23d  annual  report  of  the  United  Building  Society,  of  Johannes- 
burg, South  Africa,  shows  assets  of  £442,304;  reserve  fund,  £15,000. 
F.  E.  Blackwell,  secretary.  This  progressive  association  has  spent  3^730 
during  the  past  year  for  advertising. 

SOUTH  CAROLINA. 

^  The  Standard  Building  and  Loan  Association,  of  Columbia,  after  an 
existence  of  six  years,  reports  installments  paid  in  of  $225,291.  John  £. 
Black,  secretary  and  treasurer. 

VIRGINIA. 

^  The  Virginia  Building  and  Loan  Company,  of  Richmond,  in  its  52d 
semi-annual  report,  shows  assets,  $192,255;  surplus,  $21,597.  Chas.  T. 
Loehr,  secretary  and  treasurer. 

^  The  25th  annual  meeting  and  election  of  officers  of  the  Mutual  Build- 
ing Association,  of  Norfolk,  marked  the  completion  of  a  quarter  of  a 
century  that  the  association  has  been  in  existence,  during  which  the  com- 
pany's business  has  grown  by  leaps  and  bounds.  The  annual  audit  by 
certified  accountants  showed  the  affairs  of  the  association  to  be  in  excel- 
lent condition  and  the  reports  in  whole  showed  that  the  past  year  has 
been  the  most  successful  in  the  history  of  the  organization.  The  resources 
of  the  association  are  over  $1,500,000  and  the  number  of  members  has 
greatly  increased.  All  of  the  old  officers  were  re-elected  for  the  ensuing 
year,  as  follows:  Isaac  Moritz,  president;  R.  Exner,  vice-president;  Ira 
T.  Holt,  secretary;  A.  S.  J.  Gammon,  treasurer.  Members  of  the  board 
of  directors  in  addition  to  the  above  are:  H.  D.  Oliver,  J.  W.  Spagat, 
D,  Carpenter,  George  A.  J.  Scott,  John  A.  Lestner,  C.  H.  Ferrell  and 
Norman  R.  Hamilton.  Willcox,  Cooke  and  Willcox  and  Pender  &  Way 
were  re-elected  attorneys  of  the  association,  while  members  of  the  board 
of  trustees  are  George  W.  Dey,  N.  Beaman  and  J.  W.  Hunter. 

WISCONSIN. 

Q  At  a  meeting  of  the  board  of  directors  of  the  Wisconsin  Savings,  Loan 
and  Building  Association,  of  Milwaukee,  thirty-five  applications  for  loans 
to  buy  or  build  homes  or  business  places,  pay  off  existing  mortgages  or  for 
personal  use,  were  considered.  Twenty-four  of  these  loans  were  approved, 
amounting  to  $105,800.  This  association  recently  increased  its  authorized 
capital  from  $5,000,000  to  $6,000,000,  because  it  had  issued  over  90  per 
cent  of  its  former  authorized  capital.  Since  January  1,  the  assets  of  the 
association  have  been  increased  about  $135,000.  With  the  loans  approved 
at  the  meeting,  the  assets  will  amount  to  over  $1,150,000.  The  directors 
of  the  association  are  Governor  Francis  E.  McGovem,  Alvin  P.  Kletzsch, 
Judge  Lawrence  W.  Halsey,  Dr.  M.  N.  Federspiel,  Charlton  D.  Lisle, 
William  George  Bruce  and  Zeno  M.  Host.  The  membership  of  the 
association  was  increased  by  about  350  during  the  past  five  months,  and 
the  association  looks  for  a  larger  increase  in  assets  this  year  than  in  any 
previous  year  since  it  was  organized,  twenty  years  ago.  Owing  to  the 
large  demand  for  loans,  the  directors  authorized  the  sale  of  $25,000  of 
paid-up  stock  bearing  6  per  cent  interest  in  sums  of  $100  to  $10,000. 
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CcBtnl    Falnonat   L  ft 

aco. 


Clab  B  ft UCo. 
OtiMiu'&Aw'aNo.t. 
Clarh  SiMct  L.  ft  a  Col 
acMtaad  a  AH^  Co. 
aiftoa  HcifhM  No.  I. 


Ettit  a  ft  L.  Ah'b. 
'^— (EndL.  *-•-'•- 
I   Wain 
L  Co. 
Elbenm  B.  ft  L.  Am'b. 
Enut  SU.  L.  ft  a  Am'k. 
Ensitoa  a  ft  L  Co. 
EsloiiloD  L,  ft  a  Co. 
Flnt  Ward  a  ft  I.  Aa^ 


I.  ft  a  No.  1. 

Bide  An'a  Co. 

No.!. 
Got  Street  a  Am'b  Na  1. 
Cloiia  L.  ft  B.  Co. 
Hewitt  Ate.  L.  ft  B.  Co. 
UlsUasd  Atc.  L.  ft  a  Co, 
5uHSt.B..aftI.C0. 
Kindd  Ato.  I.  ft  a  Co. 
Liiininoa  St.  L.  ft  a  Co. 
lladlMO  Road  a  ft  L.  Ca 
Mercer  L.  ft  a  Co. 
HoaieHaUI-ftaCO. 
Nt«BBckQ«U.ftaCo. 
NoaiMTca  a  A^n  Co. 
North  Fairmonnl  Lot,  L. 

ftaCa 
OUL.ftB.Co. 
O'BiTOBnlle  B.  ft  I.  Co. 
Ohio  Uechuic*  a  ft  L. 

OhioVallerUftaO. 

Old  (a«r_a  ft  I.  Co, 

PlcBHUilB.ftl.Aai'BCe. 

Qnkk    Witkdnnl    BMc 

Aa'&Co. 
BeadlBR  Koad  U  ft  a  C«l 


S*T«nttaWaidL.ftaCO. 
Star  a  Am'b  No.  •  Cb^ 
VcndoneaftL.Ce. 

Victoria  a  Aao'a  Nat. 
WBlBotHIIliS.ftL.Co. 
Weator  Hilli  a  ft  a  Co. 
Woodbora  Ave.  a  ft  L.  Co 
WotUBcmeo'*  Gctswn  B. 

YonBcU«i-iB.ftL.Co. 


laaftLCi. 


CeebRftLAW^ 
Cla*clBad  a  ft  I-  C(. 
Wfatnleaftl-Ca 
ConbosB  a  ft  I.  b 
""loar  aft  L-Ca, 
itY  a  ft  L.  Co. 

aftUAM^ 

BBI^  B_  ft  IbIUL  C^ 

OUoHiniitIS.ftt.Ca 
OUoaftL.C& 
PnrMcnt  a  ftL  Ai 
Sooth    Side    r 

A»*IL 

DakaaftL 


LA>^. 


hUCa. 


Chlaem  R  ft  L.  CO. 


BoBeaftI.Co. 


MCMBCRS  or  OHIO  BUILDING  ASSOCIATION  LCAGUE  -ConliiiiBed 


Hone  B.,  L.  ft  S.  Cow 


Cr§sUm0 — 
Creitliiic  B.  A  L*  Am'o. 


Americui  L*  ft  S.  Attfn. 
BaekcTcB.ftL.Aiirii. 
Cestn]  B.  AhTb. 
DtytooBCo. 
Edgcmood  B.  ft  L.  Cow 
Equitable  L.  ft  S.  AmTb. 
Eaterprbc  L.  ft  S.  Co. 
Franl&i  B.  AmTo. 
GcmCi^B.ftL.Aaara. 

Gcnnaiitt  B.  Am'b. 
Hooettcad  L.  ft  S.  Amfm, 
IfiudUftB.  AaaTa. 

Mocttgonciy  C^  B.  ft  I* 

AmV 
Mntnal  H.  ft  S.  An'n. 
Pcrmaiicat  B.  ft  I*  Am^s. 
UsioB  B.  ft  L.  AoTtt. 
Weft  Side  B.  ft  L.  Co. 
Wnhjattoo  B.  Co. 


ft  L. 


Defiance  Hooao  8. 

Am'ni 
Security  B.  ft  L.  Co. 

Ddanare — 
Fidelity  B.  A.  ft  U  Co. 
Piioplct  B  ft  L.  Co. 

Otiaena  B.  ft  L.  Aae'a. 
Delpboa  &  ft  L.  Aae'B  Co. 

Ddit— 
DeltaB.ftUS.Cb. 

DeaniaoB    ft    UhrichaviDo 
B.ft  L. 

East  Lwwp0ci— 
Federal  B  ft  L.  Co^ 
Peoplei  S.  ft  L.  Co. 
fMteraS.  ft  L^  Co. 
(Jaioa  a  ft  L.  Co. 

£««  PaigsHfu— 
e.  PaicaliM  B.  ft  L.  Aiirm. 


Tbe  EatoB  U  ft  H.  Aid 
Ca 

Loram  Cooaty  S.  ft  L.  Co. 

FferfTdy 
The  Haacock  S.  ft  L.  Co. 

F9rt  R#c»p#ry-  ■ 
Fort  Eecovery  B.  ft  L.  Cow 

FfoaJklw— 
Tbe  Miami  VaOey  B.  ft  L. 
Aaa*!!. 

Frtmemt — 
Tbe  H.   B.   Smith   B.   ft 

L.  Co 
Smdmby  Co.  B.  ft  L.  Cow 

GdUpote  S.  ft  L.  Co. 

GaKon — 
HoHw  B.,  I»  ft  S.  Co. 


GeraaatowB  B.  ft  S.Aaira. 

Caaadorf  Germ.  B.  ft  L. 
Aaa'n. 

godale  S.  Amrn. 

Tbe  Gleadolc    B.    ft    L. 

Alfa  Cow 
^  Gi^ddenkmit^n — 
Gaaddenbnttea  B.  ft  L.  Co. 

GrattviUe— 
Saviaf^Bldf.ftL.Co. 

GfienS^ld — 
The  Greenfield  Homo  B.  ft 

L.  Co. 
Fidelity  B.  ft  U  Cbw 

OfetfniUe — 
TkeGrecaYilkB.Co. 

Hmid€n  JwneHon^ 
Haaidea  B.  ft  L.  Aat'a. 


HamUton — 
Qtiaena  B.,  L.  ft  S.  Co. 
DolUr  S.  ft  U  Co. 
Central  B.  &  L.  Aaa'n  Co. 
Home  B.  ft  L.  Aaa'n. 
Hamilton  H.  ft  L.  Co. 
Peoplea  D^  I.  ft  L.  Gow 
Weataide  B.  ft  L.  Abo's. 

Hortuvtf— 
Homeatead  S.  ft  I*  Co. 

HieksvUU— 
Hickatlllc  B.,  L.  ft  S.  Od 

Hydf  Park— 
Hyde  Park  B  ft  L.  Co. 

Ivorydai* — 
Lenox  B.  ft  L.  Co. 

Jronton — 
Creaoent  B.  ft  L.  Co. 
Farmera  ft  Moeh.  S.,  B. 

ftLCo. 
Gennaa  B  ft  L.  Co. 
Iron  City  B.  ft  L.  Cow 
Star  B.  ft  L.  Co. 


JackaoB  B.,  L^  ft  S.  Cb. 


Johaatowa  B  ft  L.  Aaa*a 
Ca 


Home  S..  B.  ft  L.  Co. 

Lancattef — 
New  Plaa  S.  ft  L.  Co. 
Equitable  S..  L.  ft  B.  Co. 
The  Fairfield  S.  ft  L.  Aaa'a. 
Sboe    Workera*    Depoiit 
B.  ft  L.  Co. 


Tbe  People'a  B..  L.  ft  S. 
Co. 

Lttabmrt — 
Lecabnrg  B.  ft  L.  Am'a. 
Fairfield  B.  ft  L.  Co. 


Peoplea  S.  ft  L.  Co. 


A]lenCo.B.ftL.Aa^a. 
Citiaeaa  L.  ft  B.  Co. 
Lima  H.  ft  S.  Aaa'a. 


Eaterprioe  B.  Aaa'a  Co. 

Lifbof»— 
Peopk'a  S  ft  L.  Co. 

Loroin  ■ 
atiseaa'  B.  ft  S.  Aaa'a  Co. 

Loekland-' 
Eatcrpriae  B.ftL.Aaa'a  Co. 

Lev9land — 
LoTielaad  Mntnal  B.  ft  L. 
Co. 

Logan — 
Looaa  H.  ft  S  Aaa'a. 
Qweaa  SaTiaga  Aaa'a. 

Lynchburg— 
Lyachbarg  B.ftL.Aaa'a  Co. 

MeArthnr— 
McArtkar  S.  ft  L.  Co. 

Aradironvifltf— 
Central  B.  ft  L.  Co. 
The  Madiaon  B.   AaoTa 
No.  1. 

MtmehesUr — 
Qtiacaa  B.  ft  L.  Aao^a. 

MansfUid — 
Citiaeaa  S.  ft  L.  Co. 
Mechanica  B.  ft  L.  Co. 


Pioneer  CityB.  ft  L.  Co, 
Germaa  S.,  B.  ft  Lb  Cow 


Home  B.,  S  ft  L.  Gow 
CItiaena  B.  ft  L.  Co. 
Marioa  B.,  S.  ft  L.  Co. 

The  Fidelity  S.  ft  L.  Co. 

Marysvittf — 
The  Cftiaena  H.  ft  S.  Gow 

MatsUlon-^ 
The  nrat  S.  ft  L.  Co. 
Peoplea  B.  ft  L.  Cow 


Maum40-— 
Maumec  B.  ft  L.  Co. 


Mutual  B  ft  fTco. 
Miamiabnrf  B.  ft  L.  Co. 


NelaooviUo 
Aaa'a. 


Qermont  B.  S.  ft  L.  Co. 

MiddiHctm-^ 
Qtiaena  B.  L.  ft  S.  Aaa'a. 
Germaaia  B.  ft  L.  Co. 
Middletowa  B.  ft  D.  Aaa'a. 

Dcpoait  B.  S.  ft  L.  Co. 

Minster — 
I4^npf^  L.  ft  S.  Co. 

Mt.GiUad^ 
Ml  Gilead  S.  ft  L.  Co. 

Mt,  HtoHhy— 
Mt  Healthy  S.  ft  L.  Co. 

UU  StwHngr- 
Security  B.  ft  L.  Co. 

Ml.  Vtmon — 
Kaox  B.  ft  L.  Co. 
Qtiaeaa  B..  L.  ft  S.  Aaa'a. 

MU  IVashimgton^ 
Mt.   Waahiagtoa  L.;  B. 
ftD.Co. 


Home  ft   S. 


CithEeaa  B.ftL.Aaa'a, 
Home  B.  Aaa'a  Cow 
The  Lickiag  Couaty  B.  ft 
S.  Co. 

NewBrtmon — 
The  Ctacordia  B.  ft  S.  Co. 
Citiaeaa  B.  ft  L.  Aaa'a  Co. 

N€W  CariisU — 
NewCarliateB.ftL.Gow 

Nnt  PkHadglPhia^ 
Tuacarawaa  B.  ft  U  Cow 

N€W  Waitrford^ 
New  WateHord  B.  ft  L. 
Aaa'a  Co. 

NUts— 
Home  B  ft  L.  Co. 

North  BatHmorg— 
Home  S.  ft  B.  Aaa'a. 

NofUfolh— 
Home  S.  ft  L.  Co. 

Norwood — 
Norwood  B.  ft  L.  Co. 
Norwood  L,  B.  ft  L.  Co. 

Onowa— 
Ottawa  H.  ft  S.  Aaa'a. 

Osford— 
Oxford  L.  ft  B.  Aaa'a. 


The  Citizena  L.  ft  B.  Co. 

The  Thirds,  ft  L.  Co, 
Border  Qty  B.  ft  L.  Co. 

Ploosant  Ridgo—- 
Pleaaant  Sidce  B.  ft  L.  Gow 

Portsmouth-^ 
Citiaena  S.  ft  L.  Aaa^a  Co. 
The  Commercial  B.ft  L.Co. 
Portamouth  CSorm.  B.  ft  Lb 

Aaa'n. 
PortamouUi  S.  ft  L.  Co. 
Royal  S.  ft  L.  Co. 

Ravonna — 
The  Portaie  S.  ft  L.  Co. 

Reading — 
Germaa  B.,  Lb  ft  S.  Co. 
Home  B.  ft  L.  Cow 

RMoy-. 
Peoplea  B.  ft  L.  Co. 

RosovUlo^ 
Roaerilte  B.  ft  L.  Co. 

St,  Barnard — 
St  Bernard  L.  ft  B.  Aaa'a 
Co. 

St.  Mary's^ 
Union  B.  ft  L.  Co. 


Home  S.  ft  L.  Co. 
Peoplea  L.  ft  B.  Co. 
Savinca  B  ft  L.  Co. 

Scio-^ 
Home  S.,  B.  ft  L.  Co. 

Sabrimgr' 
Buckeye  B.  ft  L.  CO. 

ShttronvWt 
SbaroaYiUc  SJkLJUa'aCo. 
Piooptea  B.  ft  L.  Aaa'a  Ca 

Shalby— 
Shelby  Ca  B.  ft  L.  Aaa'a. 

Sidnoy— 
People'a  S.  ft  L.  Aaa'a, 
Shdby  a  ft  Lb  Co. 

Somorviila-^ 
Somervilic  B.,  L.  ft  S.  Ca 

SpancarvUla^ 
SpcncenriUe  H.  ft  S.  Aaa'a. 

SprimgiUld— 
dark  Couaty  B  ft  S.  Ca 
Mer.  ft  Mca  S.  ft  L.  Ca 
Spriagfidd  B.  ft  L.  Aaa'a. 

StanbanviUo— 
SteubeaTilte  B.  ft  L.  Aaa'a. 
Jefferaon  B.  ft  S.  Ca 

TiMn— 
atiaeaaB.Aha'aCo. 
National  B.  ft  L.  Aaa^a  Co. 

Taiodo-' 
Cora  Ctty  B.  ft  L.  Co. 
Home  B.  ft  Lb  Co. 
laduatry  S.  ft  B  Ca 
Labor  B.  ft  U  Aaa'a  Co. 
Mutual  Aid  B.  ft  L.  Co. 
Peoplea  S.  Aaa'a. 
Toledo  S.  Aaa'a. 

7rojf — 
People'a  B  ft  S  Aaa'a. 

UhriehaviUo^ 
.ThoPtopte'aBftL.Co. 

Upfor  Sandusky-- 
tim  B.9lL.  Aaali  Co. 

Urbanth- 
Perpetual  S.  Aaa'a. 
Peoplea  S.  ft  L.  Co. 

yauH^art— 
Tbe  Fraternal  B..  L.  ft  S. 
Ca 

yorsaittos— 
Tbe  Veraaillea  B.  ft  L.  Ca 

I9^flia*oo#>o— 
Wapakoneu  B.  ft  S.  Co. 

IVarron — 
Trumbull  S.  ft  L.  Ca 

(Vavarly — 
Waverly  B.  ft  L.  Ca 

IVeiUton— 
Central  B.  ft  L.  Co. 
Citizena  B.  ft  L.  Co. 
Jackaon  Ca  B.^  ft  S.  Ca 

^VgUwMo— 
Perpetual  S.  ft  L.  Ca 

WostorvaU— 
The  Home  S.  Co. 

fVoMt  Jaifarsou-^ 
Wcat  Jefferaoa  B.  ft  L.  Ca 

W.Libarty— 
Pooplca  S.  ft  Lb  Ca 

}V.  MUtou— 
The  W.  Mlltoa  H.  ft  ft. 
Aaa'a. 

Wcostar-^ 
Home  B.  ft  L.  Ca 
Wayae  B.  ft  L.  Co. 
Peoplea  S.  ft  L.  Ca 

Wyoming'-' 
Wyoming  L  ft  S.  Co. 


\ 


Xani^ 
Home  B.  ft  S.  Ca 
Peoplea  B.  ft  S.  Co. 


Youngti 

Equity  S.  ft  L.  Co. 
Home  S.  ft  L.  Ca 

Zanesviila — 
Eqnttabte  S.  Ca 
Homeatead  B.  ft  S.  Co. 
Muakingum  B.  ft  Lb  Ca 


M 
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{ohn  C 
08.  L. 
Htl  U 


Voborsky,  J.  J.  Janda Chicago 

Lvkke,  W.  C.  McClain Chicago 

John  WeucL Sterling 

F.  W.  Pohl Joliet 

F.  A.  Hathaway OtUwa 

T.  G.  Peacock Monmouth 

C.  H.  Mead Augtwta 

J.  F.  Culp Maaon  City 

C.  L.  Farrington Eaat  Peoria 

A.   Schneider Kankakee 

A.  H.  Cline Paris 

A.  W.   Shera Charleston 


LAW  COMMITTEE. 

Chas.  Werno,  Chairman Chica^ 

E.  D.  McCulloch Peoria 

Juuus  Stern Chicago 

E.  L.  Chapin Springfield 
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E.  R.  Partlow Danville 
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District  No. 

14    J.  D.  Crammood Gihson  Qtj 

16     Ona  L.  Cline Monticcllo 

16  W.  J.  AureUua SpriagficM 

17  H.  J.   Magner Taylorrine 

John  W.  Rea Litchfidd 

18  Isaiah  Stewart Newton 

19  Ward  Reid. Gree&TiUc 

20  C.  R.  Hissrich East  St  Louu 

21  F.  B.  Stephenson Spam 

22  W.  R.  Strawn Albion 

2a    C  E.  Joyner Harrisbitri 

24     C.  M.  Bradley Marphysboro 


Members  of  the  Bnildiog  Association  League  of  llUaois. 


Edwards  Co.  L.  ft  B.  A. 

Qtiscns  B.  a  L. 
Plaaa  Bldff.  Society 
Ammo— 
Anna  L.  &  Imp.  Co. 


Areola  H.  a  L. 
dUtumption — 
Mutual  B..  L.  a  H 
People's  B.,  S.  a  L. 

A^Amm — 
Anham  B.  a  L.  Aaa'A. 

ifUflMlO— 

Augusta  B.  a  L 
Amror^— 

xioiiie  B.  a  L, 

Isapi  o  wniSBt  B.  a  L» 


BataTia  B.  a  L.  A. 


Mutual  L.  a  S. 
Bcardfltowfl  B.k'L. 


Belleville  Security. 

The  First  Mutual  B.  A. 
B^hfidtf*— 

Home  Mutual  S.  a  L. 
Btthany— 

Bethany  B.  a  L. 

Bloomin^ton^~^' 

Bloommgton  L.  a  H. 
BushneU— 

Bushnell  H.  a  L. 

Delta  B.  a  L.  A. 
Cairo  B.  a  L. 
Central  B.  a  L. 
Greater  Cairo. 
Canttm— 
Canton  H.  a  L. 

CarbonddU-— 

Carbondale  B.,  L.  a  H. 
CartervUU — 

Carterville  B.  a  L. 
Carthaxt — 

Carthage  B.  a  L. 


CwntraHo — 
Ccntralia  B.  a  L. 
Home  B.  a  L. 

Ckampaigi^-^ 
ChampaigB  L  a  Bk 
Loan  a  ImproTemaBt  A. 
Twin  Citia  S.  a  L. 

ChandlerrUle  B.  a  L. 
Chari€sUm — 

Cola  Co.  B.  a  U  A. 

Charleston  H.  a  L.  A. 

Columbian  B.  a  L. 
CMemMo— 

Amity  B.  a  L. 

Amenkan  B.,  L.  a  H. 

AlbertWachowald  L.aS 

All  Sainu  Pftrish  An'n. 

Apollo  B.  a  U 

Atlas  B.  a  L. 

Augustyn  Kordecld 

Ben  Hur  B.  a  L. 

BenatkT  B.  a  L. 

Bohemum  Slav.  B.  a  L. 

Boriroj  B.  a  L. 


Park. 


B.  a  L.  Dou 
Bohemia  B 

Bohemian  Work'csMsV 
BndonGaoitB.aL. 
Busy  Beca  &  a  H.  B.  A 
B.(aowacUB.aLA 
Center  Avenue  B.  a  L. 
Central  Park  B.  a  L. 
CUcstgo  Mot  B.  a  L 
Columbia  a  a  L. 

a.  L.  a  H. 

•PnlasUB.aL 
CeakyDelnlk. 
Ceska  Kaliforuia. 
CechoaloraiL 
CUcuto  bTl.  a  H. 
Chnrdlm  B.  a  L. 
Ooero  n.  a  Lte  A. 
Crown  a  a  Li. 
DrcxclB.aL. 

B.aL. 
Dclmcl7K(uk.aaU 
DomoT  a  a  Lk 
Dtmaj  aaL. 
Eagle  L.  a  Imw.  AmTb. 


r-i 
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Ohio  Buflding  Association  League  Meeting. 

The  twenty-sixth  annual  meeting  of  the  Ohio  Building  Asso- 
ciation League  will  take  place  at  Cedar  Point  on  Lake  Erie,  August 
11,  12  and  13. 1914.  The  headquarters  will  be  at  *The  Breakers." 
Place  of  meeting,  convention  hall  at  the  hotel. 

Hotel  Rates — European  Plan. — The  League  has  secured  these 
special  rates:  $1.00  per  day  per  person,  two  in  a  room;  $1.50 
per  day  per  person,  single ;  for  best  rooms,  $2.00  per  day,  single ; 
for  best  rooms,  $1.50  per  day,  two  in  a  room. 

Reservations  can  be  made  by  addressing  the  hotel  direct,  the 
Cedar  Point  Resort  Company,  Sandusky,  Ohio. 

A  meeting  of  the  Executive  Committee  will  be  held  at  Hotel 
"The  Breakers"  Tuesday  evening,  8:00  o'clock. 

Following  is  the  program : 

Wednesday  Morning,  August  12 — 10  o'clock. 

Address  of  welcome  bv  Vice-President  W.  R.  Creer,  Cleveland, 
Ohio. 

Appointment  of  Committees — Resolutions,  Credentials,  Audit- 
ing. 

Annual  Report  of  Secretary — Charles  H.  Brown,  Columbus,  O. 

Annual  Report  of  Treasurer — Charles  J.  Parrish,  Hamilton,  O. 

Report  of  Special  Committee  on  U.  S.  Corporation  Tax — 
Andrew  J.  Hess. 

Report  of  U.  S.  League  meeting,  1914. 
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Wednesday  Afternoon,  August  12 — 2  o*clock. 

Report  of  Committee  on  Credentials. 

Address,  "The  American  Building  and  Loan  Association — Its 
Birth,  History  and  Evolution,"  by  James  M.  McKay,  Youngstown, 
Ohio. 

An  Explanation  of  the  Mechanic  Lien  Law,  by  Hon.  Warren 
J.  Duffy,  Member  House  of  Representatives,  Toledo,  Ohio,  author 
of  the  law. 

Symposium,  "How  Does  the  Mechanic  Lien  Law  Work  with 
You  ?"    Discussion  led  by  A.  L.  Spring,  Toledo,  O. 

Five-minute  talks  by  H.  H.  Geitgey,  Youngstown,  O. ;  F.  M. 
Cooke,  Akron,  O. ;  Carl  L.  Bauman,  Dayton,  O. 

Address,  "A  Defense  of  the  Mechanic  Lien  Law,"  by  A.  C. 
Klumph,  Qeveland,  O. 

Thursday  Morning,  August  13 — 10  o'clock. 

Address,  "Mind  Your  Own  Business,"  by  F.  W.  Robinson. 
Cleveland,  O. 

Address,  "Examination  of  Titles,"  by  John  H.  Vercoe,  Colum- 
bus, O. 

Address,  "Proposed  Legislation  for  Ohio  Building  and  Loan 
Associatk>ns,"  by  John  J.  Purinton,  East  Liverpool,  O. 

Symposium,  "Deposits  in  Other  Building  and  Loan  Associa 
tions."    Discussion  led  by  Charles  J.  McKee,  Dayton,  O. 

Five-minute  talks  by  E.  F.  Draper,  Portsmouth,  O. ;  J.  G. 
Sanborn,  Wooster,  O. ;  A.  L.  White,  East  Liverpool,  O. ;  P.  V. 
Kalina,  Cleveland,  O. 

Thursday  Afternoon,  August  13 — 2  o'cix)ck. 

Address,  "The  Torrens  Land  Law  in  Ohio,"  by  J.  E.  Kinney, 
Columbus,  O. 

Report  of  Auditing  Committee;  Report  of  Resolutions  Com- 
mittee; Unfinished  Business;  New  Business;  Place  of  Meeting, 
1915;  Election  of  Officers,  1915. 

Entertainment.  —  The  Cedar  Point  Resort  Company  has 
courteously  extended  to  the  League  the  ball  room  and  orchestra 
for  a  reception  and  dance  Wednesday  evening,  August  12.  Ad- 
missicHi  to  the  floor  will  be  upon  presentation  or  display  of  the 
official  badge  of  the  League.     (Informal.) 

Cedar  Point  with  its  multiplicity  of  attractions  should  of  itself 
be  sufficiently  magnetic  to  attract  a  large  attendance. 

It  is  only  necessary  to  say  that  the  entertainment  afforded  you 
will  be  ample. 

Secretary  Brown  writes: 

"All  aboard  for  Cedar  Point!  The  program  is  a  good  one. 
The  date,  as  you  know,  is  August  11,  12  and  13.  Nothing  doing 
on  the  11th  except'  meeting  of  the  Executive  Committee  at  8  p.  m. 
Everybody  join  in  the  discussion,  and  let's  make  this  a  regular 
*gabfest.*    /  dare  you  to  send  me  a  check  for  dues." 
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United  States  League  Meeting  at  Washington!  D.  G. 

The  Washington  meeting  was,  without  doubt,  one  of  the  best 
and  most  progressive  ever  held  by  the  United  States  League. 

It  is  impossible  to  go  into  the  details  of  the  many  meritorious 
papers  that  were  presented  by  the  ablest  exponents  of  the  co- 
operative savings  and  home-building  institutions.  These  will  be 
published  from  time  to  time,  as  space  permits. 

The  Secretary's  statistical  report  shows  a  wonderful  increase 
in  membership  and  assets,  and  a  very  prosperous  condition  of  the 
movement  in  general. 

The  papers  on  "Farm  Loans,"  by  Mr.  Edwin  F.  Howell,  of 
New  York  City,  and  Mr.  K.  V.  Haymaker,  of  Defiance,  Ohio, 
were  one  of  the  most  important  symposiums  ever  presented.  The 
discussion  was  led  by  Mr.  Keesler,  of  North  Carolina;  H.  S. 
Rosenthal,  of  Ohio;  Charles  Eugene  Qark,  of  Kentucky,  and  Mr. 
Skinner,  of  the  State  Banking  Department,  of  New  York. 

«  4  4 

Building  and  Loan  Examiners  of  the  United  States. 

As  has  been  the  custom  for  some  years  past,  the  Building  and 
Loan  Examiners  of  the  United  States  gathered  at  Washington  in 
connection  with  the  United  States  League  and  met  to  discuss  the 
problems  peculiar  to  their  branch  of  the  movement,  as  well  as  to 
compare  practices  in  the  various  states.  Many  important  matters 
for  the  benefit  of  building  and  loan  associations  were  discussed 
which  will  be  gradually  put  into  practice.  The  mutual  good  feel- 
ing manifested  on  these  occasions  between  the  men  on  the  inside 
and  those  on  the  outside  augurs  well  for  the  future  of  the  move- 
ment. «  «  « 

''Education  of  the  Public  to  the  Building  and  Loan  Han/' 

Under  the  above  caption,  Mr.  Mark  D,  Rider,  of  Chicago, 
presented  a  most  valuable  paper  to  the  U.  S.  League  meeting  at 
Washington.    This  will  be  published  in  full. 

The  discussion  was  one  of  the  most  spirited  ever  held  at  one 
of  these  meetings.  While  the  ideas  presented  did  not  meet  with 
the  approval  of  the  convention,  we  believe  the  near  future  will 
show  its  necessity. 

On  motion  of  the  Massachusetts  delegation,  and  seconded  by 
the  South  Carolina  delegation,  this  was  reconsidered,  and  the 
President  of  the  League  was  authorized  to  appoint  a  committee 
to  report  at  the  next  meeting  of  the  League. 


840 
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Social  Features  of  the  U.  S.  League  Meeting. 

The  trip  on  the  Potomac  River  to  Mount  Vernon  on  the  fii 
day  of  the  convention  was  one  of  the  pleasant  incidents.    A  be* 
tiful  wreath,  with  the  inscription,  "The  United  States  League 
Local  Building  and  Loan  Associations,"  was  placed  on  the 
resting  place  of  the  first  President  of  the  United  States,  Geor( 
Washington.     President  BayersdorflFer  made  a  few  approprij 
remarks. 

On  Tuesday  morning  and  afternoon  visiting  ladies  were  tak< 
on  an  automobile  tour  to  the  many  public  buildings  of  the  beauti' 
city  of  Washington.     A  luncheon  was  served,  which  was  mu( 
enjoyed  by  the  ladies,  who  attended  in  a  greater  number  than  e^ 
before. 

On  Tuesday  night  an  informal  general  reunion  and  banqu( 
tendered   by   the   Building  Association   Council   of  Washingtc 
D.  C,  was  held  at  the  Raleigh  Hotel  ballroom.    This  was  an  aft 
long  to  be  remembered  by  the  nearly  400  guests  who  attend( 
Hon.     Oscar  W.  Underwood,  of  the  House  of  Representative 
and  Senator-elect,  a  personal  friend  of  Mr.  Dixon,  of  Birmia| 
ham,  Ala.,  was  the  guest  of  honor,  who  delivered  an  interestii 
address.    Mr.  Charles  Eugene  Clark,  presidfent-elect  of  the  U. 
League,  also  delivered  an  address.    A  ueat  pamphlet,  giving  tl 
menu,  program  and  a  number  of  popular  songs,  with  the  invil 
tion,  "Everybody  sing,"  added  to  the  pleasure  of  the  evening. 

On  Wednesday  afternoon  at  two  o'clock  a  reception  of  delj 
gates  and  ladies  was  held  at  the  White  House  by  President  W< 
row  Wilson. 

The  local  Committee  of  Arrangements  of  the  Building  As* 
ciation  Council  of  the  District  of  Columbia  deserves  the  hearti( 
thanks  of  all  who  attended  for  their  splendid  achievements.    Th( 
were  as  follows: 

President,  James  F.  Shea;  Vice-President,  Albert  Schulteii 
Secretary,  Charles  F.  Benjamin;  Executive  Cbmmittee,  the  Pres 
dent,  Vice-President  and  Secretary,  and  Messrs.  Julius  A.  Maed< 
R.  Harrison  Johnson,  James  Morris  Woodward,  C.  Qinton  Jami 
Charles  H.  Kindle  and  Wharton  E.  Lester. 

Chairmen  of  Committees — Automobiles,  I^.  Harrison  Johnsoi 
Badges,  C.  Clinton  James;  Entertainment,  Albert  SchulteiJ 
Finance,  John  Shugrue ;  Lady  Visitors,  Julius  A.  Maedd ;  Moui 
V^emon  Trip,  James  Morris  Woodward;  Publicity,  Charles 
Benjamin ;  Reception,  James  F.  Shea. 


/ 
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"THE  AMERICAN  HOME,  THE  SAFEGUARD  OF  AMERICAN  UBERHeS." 


Building  Association  Led^gue 
of  IllinoLr. 

Secretary's  Office,  Quincy,  111. 

OFFICERS. 

IIauc  D.  Ridbb  President Chicago 

Albeit  Wachowski,  Vice-president CbicaLgo 

O.  W.  Walkup,  Second  Vice-President Galcsburg 

Laki  W,  Sanbohv,  Treasurer Galcsburg 

B.  G.  Vabkh,  Secretary Qnincy 


EXECUTIVE  COMMITTEE. 

Samuel  Owikgs,  Chairman Mattoon 

F.  J,  Hajicek Chicago 

Paul  Ksaemeb Chicago 

KoNKAD   RiCKER Chicago 

E.  B.  KxBis Rock  Island 

H.  J.  Magnkr Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

Alsbbt  Scbneideb Kankakee 

Wau>  Reid Greenville 


■car  Kuehne,  John  N. 
ilm  Ciekili,  A.  J.  W 


,  __.  ,.  Wlodiraki Chic«8o 

L,  Voborifcy.  J.  J.  Jindi Cbicigo 

Lrkke,  W.  C.  McCUin..  " 

Wrtiel 


..SUrliDi 


LAW  COMMITTER 

CsAS.  Weemo,  Chairman Chicago 

E.  D.  McCuiAOCH Peoria 

Julius  Stekn Chicago 

E.  L.  Chapin Springfidd 

M.  E.  Vasem Quincy 

PUBLICITY  COMMITTEE. 
Tebxy  Siuuons,  Chairman. ..Marseilles 

F.  M.  Brown Champaign 

Nbil  Lykke. Chicago 

E.  R.  Pabtlow Danville 

C  F.  Bilhobn Chicago 


14  J.  D.  CrunooBd Cibwn  Or 

15  Oni  L.  CliDc MoDtkcUo 

IS     W.  ;.  Aurdiiu SprintfitliJ 

IT    H.  J.  Uigner TtjloniOt 

John  W.  Bei UlchGcM 

IS     iHJah  Stewart Nemn 

IB     Ward  Rdd OrccsTilk 

10  C.  R.  Hiurich Eut  St.  Lnii 

11  F.  B.  Stepbduoa Ep*m 

12  W.  B.  Stranni AUmb 

U     C  E.  Joyncr M*rrisbiir| 

U     C.  U.  Bradley Murphyiboni 


Membera  of  the  BniUInx  AuoclatloB  Leapie  of  llUnols. 

Btiitvau— 


The  Pint  Hutaal  B.  A. 
BthAUn— 
Home  Uutoil  S.  &  L. 

BethaoT  B,  t  L. 

B™mm^  L.  i  H. 

Biuhnell  H.  &  L. 

"dSu  b.  »  l.  a. 

Ciiio  B.  tl  I. 
Central  B.  ft  L. 


H.  »  I. 
CarbondaU — 

Carbondile  B.,  L.  ft  H. 
CorternUe— 

Cirlerville  B.  ft  L. 

Canbtiae  B.  ft  L. 


ChanmlBi 
Loan  ft  Imi 


L.ftB. 


Twin  Cltiet  S.  ft  L. 
ChaiHlUniUt— 

ChudkrvUte  B.  ft  L. 
Ckorlttten— 

Coke  Co.  B.  ft  L.  A. 

Cbarlettoa  H.  ft  t.  A. 

ColaobiaD  B.  ft  L. 
CWuo— 

Ainin'  B.  ft  L. 

Anie^aBB.,I.ftB. 

AlbertWactaowaU  LAS 

AH  Sainu  Parish  Am'd 

Amrilo  B.  ft  L. 

Atiu  am. 

AuEQitrn  Kordecki 
Ben  Hut  B.  ft  L. 
Benati^  B.  ft  L. 


B.  ft  L.  DoocUa  Park. 
Bobenia  B.  ft  L. 
Bohemlaa  M'liit'iMin'i 
BiKkMau«B.ftir^ 
BniT  Bee*  S.  ft  H.  B.  A 
B.  ameU  B.  ft  I.  A 
Ceniei  AveatM  B.  ft  L. 
Ceattal  Park  B.  ft  L. 
CMcago  Mot.  R  ft  I. 
ColBBiUaB.ftL. 
Coacordia  B..  L.  ft  H. 
CadBter-PDlHkl  R  ft  L 
Ceikr  Dclnlk. 
Ceaka  KaUfomla. 
CeehoalovacL 
Chfcan  BlTI.  ft  a. 
CbnrdlmRftL. 
CioaroRftI.A. 
CrownRft  L. 
DrcmlRftl. 


DceriuB-ftL. 
Delnldb  Kn*. : 
DoaorRft  L. 


RftU 


■ 


842         THE  AMERICAN  BUILDING  ASSOCIATION  NEWS, 

Looking  for  Safety. 

There  are  a  lot  of  people,  both  in  the  country  and  in  the  cities, 
still  keeping  their  money  in  stoves,  stockings  and  fruit  cans.  They 
want  to  save,  but  they  have  no  confidence  in  financial  institutions. 
Some,  perhaps,  have  been  "burnt"  by  one  of  the  many  wildcat 
schemes  that  have  been  organized  to  separate  the  unwary  from 
his  money.  The  national  associations,  of  unpleasant  memory, 
have  left  some  behind  in  their  trail.  These  people,  as  a  rule,  are 
not  cranks,  but  they  are  cautious.  If  they  were  convinced  that 
their  money  was  as  safe  (and  it  is  much  more  safe,  in  fact)  in 
a  building  association  than  when  hoarded  at  home,  they  would 
not  persist  in  that  hazardous  practice.  The  safety  and  solidity 
of  the  associations  is  one  feature  that  cannot  be  emphasized  too 
strongly  and  cannot  be  spread  too  widely. 

«  «  « 

A  Step  in  die  Riglit  Direction. 

The  legislature  of  Louisiana  has  taken  an  important  step 
toward  relieving  building  associations  from  burdensome  and 
unjust  taxation.  At  its  recent  session  a  bill  was  passed  to  submit 
to  the  electors  a  constitutional  amendment  to  exempt  from  taxa- 
tion money  on  hand  or  loans  of  building  and  loan  associations. 
While  the  measure  does  not  seem  to  go  as  far  as  it  should,  it  is 
a  step  in  the  right  direction  and  recognizes  the  beneficent  work 
that  is  being  done  by  these  institutions.  We  hope  that  the  amend- 
ment will  be  adopted  and  that  other 'backward  states  will  fall  in 
line.     They  are  obstructing  their  own  progress  as  long  as  they 

fail  to  do  so. 

«  #  # 

\  Louisiana  Homestead  Lei^e  Prooeedings. 

^^  •  Mr.  Emile  A.  Wagner,  secretary,  has  just  issued  the  proceed- 

ings of  the  last  League  meeting.  These  are  gotten  up  in  good 
style  and  contain  a  vast  amount  of  interesting  matter. 

«  «  « 

*  Wanted — By  one  of  our  subscribers,  book  containing  build- 

ing association  advertisements,  published  some  time  ago.  Any 
information  will  be  highly  appreciated.  Address  Editor  Ameri- 
can Building  Association  News. 
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Management. 

While  the  building  associations  of  the  country  are  nearly  all 
prospering,  growing  in  size  and  strength  and  showing  a  healthy 
condition,  here  and  there  an  association  is  found  seemingly  at  a 
standstill,  or  sometimes  even  going  backward.  In  isolated  cases 
this  may  be  caused  by  peculiar  local  conditions,  but  in  most  cases 
there  does  not  seem  to  be  a  good  reason  for  the  stagnation  of  an 
association.  There  is  ample  room  for  development  everywhere. 
It  seems  to  be  a  question  of  management,  a  matter  for  the  board 
of  directors  to  look  into.  Possibly  the  location  or  environment 
of  the  place  of  meeting  is  a  drawback.  It  is  a  bad  policy  to  sup- 
pose that  any  place  will  answer  for  an  office  to  receive  weekly 
payments.  A  convenient  place  attractively  furnished  has  become 
to  be  almost  a  necessity,  and  experience  shows  that  they  are  the 
ones  that  attract  new  members.  Perhaps  the  interest  rate  is  too 
high,  or  maybe  the  premium  system  stands  in  the  way.  Possibly 
the  officers  have  fallen  into  a  rut,  doing  their  work  in  an  indif- 
ferent, mechanical  way,  resulting  in  a  lack  of  enthusiasm  and 
hustling.  Sometimes  the  board  itself  lags  behind  and  does  not 
keep  pace  with  the  wheels  of  progress,  in  which  case  an  infusion 
of  new  blood  will  often  prove  effective.  In  most  cases,  if  the 
association  is  not  prospering,  it  is  up  to  the  management  to  locate 
the  cause  and  then  remove  it. 

«  «  « 

A  Growing  Habit. 

More  and  more  people  of  every  stage  and  state  of  life  are 
taking  hold  of  the  systematic  saving  habit  as  inculcated  by  the 
building  and  loan  associations.  As  was  recently  remarked,  ''It 
is  a  habit  which  grows  on  you."  The  state  reports  and  the 
reports  of  associations  that  are  continually  being  published  verify 
this  everywhere.  Increased  assets  and  increased  membership  are 
the  best  evidence  of  the  growth  of  the  savings  habit. 


It  doesn't  pay  to  cry  over  spilt  milk,  nor  to  grieve  more  than 
a  dollar's  worth  over  a  lost  dollar. 


Supplement 

The  inserted  photograph  is  a  group  taken  at  the  visit  of  attend- 
ing delegates  and  families  at  U.  S.  League  meeting  in  Washington 
to  the  George  Washington  home  at  Mount  Vernon. 
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Charles  Eugene  Clark,  President-elect  of  the 

United  States  League. 

On  the  frontispiece  of  this  issue  of  the  News  will  be  found  a 
good  likeness  of  the  recently  elected  President  of  the  United  States 
League,  Mr.  Charles  Eugene  Qark.  Mr.  Clark  has  been  a  zealous 
advocate  of  the  building  association  movement  for  many  years, 
is  scholarly  and  eloquent,  and  has  well  merited  the  honor  con- 
ferred on  him.  In  accepting  the  office,  Mr.  Qark  addressed  the 
delegates  as  follows: 

My  Fellow  Delegates  of  the  V.  S.  League  Convention,  Ladies  and  Gentlemen: 

It  is  with  heartfelt  appreciation  that  I  accept  the  Presidency  of  the 
United  States  League  of  Local  Building  and  Loan  Associations,  with 
which  office  you  have  so  graciously  honored  me  and  the  Kentucky  State 
League,  which  I  have  more  particularly  represented  in  your  councils. 

In  accepting  this  high  office,  I  do  so  with  a  full  appreciation  of  its 
important  and  manifold  duties  and  great  responsibilties.  and  with  a  full 
understanding  of  my  personal  limitations.  For  the  office  and  the  woric 
it  entails,  far  surpass  my  humble  abilities ;  and  I  take  it,  that  my  selection 
is  but  another  evidence  of  your  generosity  towards  one,  who  as  a  co- 
worker with  you  has  zealously,  though  humbly  striven  to  serve  the  great 
cause  with  which  we  are  all  identified;  for  which  so  mafay  have  faithfully 
labored  to  achieve  the  magnificent  results  which  have  crowned  our  efforts ; 
and  whose  happy  continuance  means  so  much  for  the  general  welfare  of 
our  common  country. 

With  the  great  honor  you  have  thrust  upon  me  I  must  assume  -the 
responsibilities,  for  they  are. synonomous  and  compliments  of  each  other; 
in  fact  co-existent;  for  the  office  can  only  be  fittingly  held  by  him  who 
endeavors  to  worthily  discharge  its  duties,  while  the  high  standard  of 
excellence  set  by  my  illustrious  predecessors,  together  with  the  ever- 
growing demands  of  the  work  call  for  exceptional  merit,  in  each  succeed- 
ing standard  bearer,  whom  you  in  your  wisdom  annually  select  to  lead 
the  movement. 

The  past  history  of  this  League  is  rich  in  accomplishment  and  many 
are  the  honors  which  have  been  worthily  gathered  by  those  who  have 
unselfishly  wrought  in  its  work. 

The  year  ahead  of  us  is  potent  with  possibilities  and  we  must  endeavor 
in  some  measure  to  realize  them,  and  gather  some  of  the  laurel,  ever  the 
fitting  crown  of  worthy  achievements. 

We  are  upon  the  very  threshold  of  the  International  Convention  of 
Building  and  Loan  Associations  and  Housing  Societies,  which  is  to  be 
held  the  coming  month  in  the  City  of  London,  at  which  convention  you 
will  be  worthily  represented.  Let  us  hope  that  the  inaugural  of  this  new 
era  in  the  history  and  life  of  our  work,  will  b^  fraught  with  great  pos- 
sibilities, as  we  confer  with  our  brethren  beyond  the  seas,  and  that  our 
delegates  will  return  to  us  laden  with  new  inspirations  and  honors,  which 
will  result  most  beneficially  in  the  future  work  of  the  League,  and  redound 
to  the  good  of  the  many  thousands  of  Associations,  scattered  across  the 
face  of  the  land. 

The  coming  year  will  witness  the  holding  of  the  International  Con- 
gress of  Building  and  Loan  Associations  and  Housing  Societies  at  San 
Francisco,  when  the  Queen  of  the  Pacific  in  glory  drest,  shall  open  her 
gates  to  welcome  the  nations  of  the  earth  to  the  Panama-Pacific 
Exposition. 

Let  us  endeavor  to  worthily  uphold  American  honor  and  tradition  by 
presenting  to  the  world  the  grand  spectacle  of  the  greatest  symposium 
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of  Building  and  Loan  Associations,  Housing  Societies  and  Co-operative 
Banks,  which  the  world  has  ever  seen,  and  whose  continued  prosperity 
largely  reflects  the  growth  and  achievement  of  our  country's  greatness, 
the  hope  of  humanity,  a  land  of  liberty,  peace  and  contentment,  whose 
foundation  stone  is  the  American  Home. 

The  field  of  our  labor  is  an  ever  widening  one;  for  like  life,  it  is  a 
progression.  A  larger  growth  from  year  to  year,  entails  greater  respon- 
sibilities and  ever  calls  us  to  renewed  and  more  vigorous  action. 

A  space  back,  scarce  exceeding  a  half  century  of  time,  we  were  but  a 
mere  handfull;  now  we  are  grown  to  a  mighty  host  of  some  near  three 
millions  of  toilers  and  savers;  representing  some  fifteen  millions — one 
sixth  of  the  nation's  citizenry,  upon  whose  happy  condition  and  progress 
in  life  is  founded  in  no  small  degree  the  general  welfare  of  our  country. 

We  must  endeavor  in  the  coming  years,  if  we  would  more  fully  and 
truly  fulfill  our  mission,  to  more  largely  reach  and  assist  those  whom  we 
can  best  serve. 

This  we  can  most  efficiently  do,  by  the  establishment  of  a  bureau  of 
publicity  and  promotion,  with  a  corps  of  able  speakers,  and  lecturers,  who 
will  more  largely  popularize  our  Institutions  and  bring  them  to  a  more 
general  notice  of  the  masses. 

Through  a  liberal  use  of  printer's  ink,  that  magical  and  universal 
sesame  which  unlocks  and  swings  open  the  doors  of  knowledge  in  every 
city,  town  and  hamlet,  we  may  make  known  and  proclaim  to  the  nation, 
the  saving  and  time-tried  virtues  of  the  many  local  building  and  loan  asso- 
ciations, and  kindred  societies  of  this,  our  common  country  which  open 
the  doors  of  hope  to  all  the  willing  and  the  striving,  who  may  through 
industry  and  economy  rise  in  life. 

Through  the  columns  of  the  daily  press,  we  may  achieve  the  widest 
publicity  possible ;  present  to  the  public  in  a  most  attractive  and  eflfective 
form,  with  best  results,  that  conservatism  and  mutual  helpfulness,  which  is 
the  key  of  success  and  the  main  spring  of  our  being,  and  which  makes 
for  the  advancement  of  mankind;  ever  aiming  at  those  high  ideals,  which 
stand  for  all  that  is  best  in  the  economic  and  social  life  of  a  people. 

We  may  make  more  fully  known  the  fact,  that  individual  advancement 
is  largely  governed  by  opportunity  availed  of  and  personal  effort  made: 
and  that  the  local  building  and  loan  associations,  homestead  societies  aiid 
co-operative  banks  are  the  broad  highways  to  certain  success. 

Would  you  enlighten  our  people?  Would  you  eliminate  poverty  and 
reduce  crime  to  a  minimum  ?  Would  you  convert  the  malcontents  of  every 
degree  and  better  and  broaden  our  citizenship,  and  more  largely  diffuse 
the  wealth  of  the  nation  among  the  masses,  and  multiply  among  them  the 
necessities  and  the  luxuries  of  life?  Then  make  more  generally  known 
the  fact  that  through  our  Institutions,  the  poorman's  bank,  organized  and 
managed  by  himself  and  fellows,  and  scattered  throughout  the  length  and 
breadth  of  the  land,  that  the  humble  and  lowly,  the  industrious  and  the 
ambitious  and  all  those  who  honestly  desire  to  better  their  conditions  in 
life  can  through  these  co-operative  societies,  climb  out  of  the  slough  of 
despond,  escape  from  penury  and  want  and  achie\'e  a  competence  and 
independence. 

Let  us  more  effectively  urge  them  to  join  with  heart  and  hand,  with  a 
determination  to  succeed  and  with  a  laudable  and  for  a  common  purpose 
that  ever  growing  army  of  wage  earners  and  savers,  whose  cohorts  are 
legion  and  whose  number  millions,  and  who  enrolled  beneath  our  ban- 
ners, extend  throughout  the  land  from  sea  to  sea. 

For  then  shall  our  nation  be  more  largely  and  truly  uplifted  and  peace, 
contentment  and  plenty  abound  throughout  the  land,  as  our  people  expand 
to  a  larger,  a  broader  and  a  better  life  and  continue  to  fulfill  in  a  more 
ample  degree  the  purposes  for  which  God  hath  fashioned  and  ordained  us, 
that  of  serving  to  the  uttermost  human  liberty,  civilization  and  advance- 
ment. 
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Success  of  Associations  Has  Awakened  Real  Estate 

Operators. 

BY  MARTIN  S.  COHEN. 

The  continual  development  of  savings  and  loan  associations  and 
their  increases  in  assets  have  of  late  brought  to  the  notice  of  real 
estate  operators  the  peculiar  advantages  possessed  by  these  institu- 
tions. 

Savings  and  loan  associations,  by  statute  and  custom,  lend  more 
on  improved  real  estate  than  other  institutions. 

When  the  applicant  for  a  mortgage  loan  has  been  a  member  for 
some  time  these  institutions  are  permitted  to  make  loans  up  to  80 
per  cent  of  the  appraised  value.  Of  course,  when  close  loans  of 
this  character  are  made  the  security  must  be  certain,  the  neighbor- 
hood must  be  settled  and  the  values  fixed.  It  is  rarely  that  these 
associations  make  a  loan  of  this  character  that  exceeds  $3,000.  As 
a  certain  amount  must  be  paid  off  every  month  the  security  of  the 
association  increases. 

A  savings  and  loan  association  generally  loans  money  in  the 
outlying  suburbs  of  the  city  at  the  regular  legal  rate  of  interest, 
without  any  excess  charges.  It  is  exceedingly  difficult  for  a  bor- 
rower to  get  money  at  less  than  six  per  cent  in  this  field,  no  matter 
how  low  the  interest  charges  may  be  in  the  more  settled  sections 
of  the  city. 

When  a  man  makes  an  application  for  a  loan  to  one  of  these 
associations  his  occupation  and  income  are  inquired  into  to  see 
whether  or  not  he  is  in  a  position  to  make  the  payments  to  which 
he  obligates  himself. 

A  savings  and  loan  association  will  not  lend  money  on  houses 
that  are  built  in  sections  in  which  the  real  estate  operator  is  selling 
lots,  except  under  most  extraordinary  circumstances.  Experience 
has  shown  that  in  many  cases  the  character  of  development  is  not 
consistent,  and  the  cost  of  improvements,  such  as  grading,  paving 
and  other  municipal  charges,  are  yet  to  be  paid.  The  man  who  buys 
or  builds  in  one  of  these  undeveloped  sections  frequently  discovers 
that  the  transit  and  living  facilities  are  inadequate,  and  he  will  sac- 
rifice his  equity  sooner  than  put  up  with  the  hardships  that  come 
with  living  in  an  undeveloped  community. 

When  loans  are  made  in  these  sections  these  institutions  never 
make  them  directly  to  one  of  these  corporations;  if  an  applicant 
builds  with  the  aid  of  a  realty  corporation,  the  amount  that  the 
association  advances  is  considerably  less  than  if  he  were  building 
with  his  own  money. 
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The  development  company  is  frequently  compelled  to  put  on  a 
second  mortgage  to  protect  its  interest.  A  savings  and  loan  asso- 
ciation will  not  take  anything  but  a  first  mortgage  on  improved 
real  estate.  The  directors  do  not  care  even  to  place  a  first  mortgage 
when  they  know  that  a  second  mortgage  is  being  placed  by  the 
development  company.  The  burden  of  paying  the  second  mortgage 
may  prove  too  onerous  to  the  home-owner,  and  the  load  that  he  is 
carrying  may  force  him  to  abandon  his  home. 


Amortized  Mortgage  Loaos. 

According  to  an  official  of  one  of  the  title  insurance  companies, 
indications  are  not  lacking  that  the  next  few  years  will  mark  a 
decided  change  in  the  method  of  loaning  money  on  real  estate  as 
practiced  by  the  mortgage  loaning  institutions  of  this  city. 

The  long-established  practice  among  borrowers  of  securing 
loans  upon  real  estate  up  to  the  limit  of  safety  for  the  lender,  or, 
if  possible,  beyond  the  limit,  with  no  provision  for  taking  up  any 
part  of  the  loan  before  expiration,  has  been  generally  accepted  as 
a  necessary  evil  of  the  mortgage  business.  Under  such  conditions, 
it  is  a  common  occurrence  for  properties  which  have  suffered 
through  the  competition  of  newer  and  better  buildings  or  depre- 
ciation of  neighboring  values,  to  barely  show  enough  to  cover  the 
mortgage  at  the  time  of  expiraticm.  The  mortgagee  either  has  the 
property  on  his  hands  or,  if  able  to  collect  the  loan,  refuses  to 
renew. 

This  has  brought  the  amortizing  mortgage  into  renewed  promi- 
nence, and  the  increasing  growth  of  business  in  loaning  on  this 
type  of  mortgage  is  proving  the  assertion  that,  whik  regarded  as 
necessary  from  the  loaning  institution's  viewpoint,  it  also  presents 
distinct  advantages  to  the  legitimate  borrower,  which  are  being 
appreciated.  The  extensive  building  loan  systems,  now  so  popular, 
owe  their  chief  success  and  the  prosperity  of  their  members  to  the 
compulsory  periodic  payment  features  of  the  mortgages  issued. 

The  issuance  of  amortizing  mortgages  by  loaning  institutions 
is  now  on  the  increase,  and  when  generally  adopted  by  all  loaning 
institutions,  a  remedy  will  doubtless  have  been  found  for  the 
present  fluctuation  in  interest  rates  at  certain  seasons  of  the  year, 
making  loans  and  renewals  more  easily  obtainable,  and  the  addi- 
tional safety  afforded  by  such  mortgages  will  tend  toward  reducing 
mterest  rates  permanently,  perhaps  raising  the  present  percentage 
of  borrowing  capacity. — Evening  Post,  New  York. 
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Twenty-second  Annual  Meeting  of  die  United 

States  League. 

The  twenty-second  annual  convention  of  the  United  States 
League  of  Local  Building  and  Loan  Associations,  held  at  Wash- 
ington, D.  C,  July  27,  28  and  29,  was  one  of  the  most  successful 
meetings  ever  held.  The  President  called  the  meeting  to  order 
at  the  Raleigh  Hotel  at  10  o'clock. 

Addresses  of  welcome  were  delivered  by  Mr.  F.  L.  Siddons, 
one  of  the  Commissioners  of  the  District  of  Columbia,  and  by 
Mr.  James  F.  Shea,  president  of  the  Building  Association  Council 
of  Washington,  D.  C. 

The  President,  Mr.  W.  J.  Bayersdorffer,  of  Shreveport,  La., 
then  delivered  his  able  address,  as  follows: 

PRESIDENT'S  ANNUAL  ADDRESS. 

At  this  annual  meeting,  our  Twenty-second  Anniversary,  at  the 
seat  of  our  National  Government,  it  might  be  well  to  take  a  retro- 
spective view  of  what  has  been  done  here  for  the  past  year  in  the 
way  of  legislative  enactments  which  affect  our  associations  either 
directly  or  indirectly. 

Primarily,  the  enactment  of  the  Federal  Reserve  Act,  which  is 
to  provide  for  the  establishment  of  Federal  Reserve  Banks,  etc., 
also  provides  that  National  Banks,  as  members  not  located  in  a 
central  reserve  city,  may  loan  for  periods  of  five  years  twenty-five 
per  cent,  of  their  capital  and  surplus,  or  one-third  of  their  time 
deposits  on  unencumbered  farm  lands.  According  to  the  report 
of  the  Comptroller  of  the  Currency,  the  capital  and  surplus  of  the 
National  Banks  on  March  4,  1914  amounted  to.  .$1,787,755,216.28 
Deducting  the  capital  and  surplus  of  the  central 

reserve  cities,  amounting  to 346,695,000.00 

Leaves $1,441,060,216.28 

Twenty-five  per  cent,  of  this  amounts  to 360,265,054.07 

which  is  now  and  has  not  heretofore  been  available  for  farm 
loans. 

There  has  been  more  or  less  agitation  in  regard  to  the  question 
of  rural  credits,  and  several  bills  have  been  introduced  in  Congress, 
but  action  thereon  has  been  deferred  until  its  next  regular  session. 
Some  states  have  taken  initiative  steps  in  this  matter,  particularly 
New  York,  which  has  adopted  certain  laws  relative  thereto,  em- 
bracing particularly  the  building  and  loan  associations. 

At  the  present  session  of  the  Legislature  of  my  State,  Louis- 
iana, a  Rural  Mortgage  Bond  Bill  was  adopted.  The  bill,  in  brief, 
permits  the  issuance  of  serial  bonds  against  rural  property.    The 
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bonds  are  limited  to  sixty-six  per  cent,  of  the  value  of  the  prop- 
erty and  must  be  secured  by  a  first  mortgage  upon  the  property. 
The  bonds  must  be  serial  in  character,  the  first  falling  due  in  five 
years  and  the  last  not  later  than  twenty  years  from  date  of  issu- 
ance. The  bonds  constitute  a  debt  in  rem  against  the  property, 
without  any  personal  liability  of  the  mortgagor. 

In  issuing  the  bonds  the  owner  of  the  property  must  execute 
a  confession  of  judgment  executory  against  the  property  in  favor 
of  the  future  holders  of  the  bonds,  and  must  execute  a  special 
authority  in  the  event  of  default  to  the  Sheriff  to  seize  and  sell 
the  property  at  public  auction  after  thiry  days'  advertisement, 
without  resort  to  any  judicial  proceedings  whatever  and  without 
recourse  to  redemption.  The  mortgage  on  the  property  and  chat- 
tel mortgage  on  movables  must  be  executed  in  favor  of  the  Sheriff 
as  Trustee.  A  bank  or  trust  company  may,  by  special  provision, 
be  made  co-trustee. 

In  connection  with  this,  I  beg  to  state  that  I  am  advised  that 
Louisiana  iS  the  first  and  only  State  in  the  Union  to  enact  speeial 
legislation  exempting  companies  lending  money  on  rural  mort- 
gages from  taxation  and  placing  them  under  the  supervision  of  the 
State  Bank  Examiner. 

The  report  of  Mr.  K.  V.  Haymaker,  Chairman  of  the  G)m- 
mittee  on  Rural  Credits  and  Farm  Loans,  and  Mr.  Edwin  F. 
Howell's  address  on  "The  Land  Bank  of  the  State  of  New  York" 
will  discuss  the  subject  fully.  There  will  be  very  serious  questions 
submitted  for  your  consideration : 

Whether  it  is  best  for  all  concerned  to  have  the  matter  of  the 
handling  of  farm  loans  and  rural  credits  left  altogether  to  State 
Legislation;  if  not. 

Whether,  if  National  Legislation  on  the  question  be  enacted,  it 
would  be  advisable  for  the  building  and  loan  associations  to  be 
recognized  or  made  a  part  of  any  National  legislative  enactment. 

At  our  last  annual  meeting  held  in  Milwaukee,  there  were  two 
excellent  addresses  made,  viz : 

"What  Prpgress  the  Modern  Land  Registration  System  has 
made  in  the  United  States,"  by  Mr.  Martin  H.  Stutzbach,  of  Phil- 
adelphia, and  "The  Torrens  System  of  Land  Transfers,"  by  Leon 
Martin,  of  Berkley,  Cal. 

Considering  the  fact  that  the  question  of  good  and  defensible 
title  to  property  on  which  our  loans  are  predicated  is  the  sole  col- 
lateral and  protection  for  our  stockholders,  it  should  be  one  of  our 
main  objects  to  see  that  there  should  be  no  loophole  by  which  our 
mortgage  or  lien  upon  the  property  should  be  questioned.  During 
the  past  two  years  in  the  city  of  New  Orleans,  where  the  old  and 
obsolete  French  Notarial  System  is  still  in  force,  there  have  been 
such  stupendous  frauds  perpetrated  by  some  of  the  Notaries  of 
that  city,  entailing  losses  upon  innocent  property  and  mortgage 
holders  of  approximately  one  million  dollars,  that  there  are  now 
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several  Notaries  serving  time  in  the  penitentiary.  Being  a  ques- 
tion in  which  we  are  vitally  interested,  and  as  the  Torrens  System 
is  in  successful  operation  in  several  states  and  abroad,  it  would  be 
't\  great  thing  if  the  system  were  in  operation  throughout  the 
United  States,  as  it  would  make  the  security  upon  real  estate 
really  secure,  and  close  the  doors  to  such  stupendous  frauds  that 
have  taken  place. 

In  reference  to  the  Income  Tax,  the  Federal  Courts  of  New 
Jersey,  Ohio,  etc.,  have  rendered  decisions  which,  to  some  extent, 
settle  some  points  in  dispute  as  to  affecting  the  mutuality  of  a 
building  association — still,  they  are  not  final,  but  they  are  steps 
toward  clarifying  the  situation. 

The  International  Congress,  which  wHl  meet  in  London,  Eng- 
land, on  August  11th  and  12th,  will  mark  an  event  in  the  history 
of  the  building  and  loan  associations  of  the  world,  and  it  is  very 
gratifying  to  us  to  know  that  we  will  be  well  and  ably  represented 
and  we  will  undoubtedly  be  greatly  benefited  by  an  interchange 
of  ideas. 

At  our  convention  last  year  held  in  Milwaukee,  there  was  an 
informal  meeting  and  discussion  in  regard  to  the  matter  of  "Pub- 
licity;" considering  the  importance  of  this  question  and  the 
necessity  of  our  association  doing  more  advertising,  as  competi- 
tion in  our  line  by  savings  banks  and  trust  companies  has  been 
growing  keener,  we  should  give  this  question  our  most  careful 
attention. 

We  are  greatly  pleased  that  the  National  Association  of  Build- 
ing and  Loan  Examiners  will  again  hold  their  annual  convention 
simultaneously  with  ours;  with  their  increasing  membership  and 
general  scope  of  discussions  of  subjects  kindred  to  our  affairs, 
their  meetings  will  result  in  good  to  our  cause. 

The  increasing  number  of  our  associations,  membership  and 
assets  are  certainly  causes  for  congratulation  and  we  are  pleased 
lo  know  that  we  are  being  recognized  by  the  National  Government 
and  throughout  the  country  as  important  economic  factors  in  the 
development  of  what  is  contributory  to  the  best  interests  and  wel- 
fare cf  our  citizenship. 

Our  program  of  addresses  is  a  very  instructive,  also  a  very 
interesting  one,  and  I  feel  assured  that  each  and  every  one  of  us 
will  be  greatly  benefited  by  them,  and  I  hope  that  full  discussions 
upon  the  various  topics  will  be  had. 

The  Secretary  then  read  his  report,  which  was  as  follows : 

SECRETARY'S  ANNUAL  REPORT. 

The  building  and  loan  associations  of  the  United  States  continued 
ibeir  onward  movement  of  marvelous  growth  during  1913,  increas- 
ing their  assets  over  one  hundred  and  ten  million  dollars,  a  ratio  of 
gain  for  the  year  of  nearly  ten  per  cent,  and  adding  to  their  mem- 
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bership  nearly  three  hundred  and  twenty  thousand,  an  increase  of 
a  little  over  twelve  per  cent.  The  present  total  number  of  associa- 
tions is  6,429,  with  a  membership  of  2,836,433,  and  assets  amount- 
ing to  $1,248,479,139. 

While  building  and  loan  associations  have  been  known  in  the 
United  States  since  1831,  it  took  nearly  fifty  years  until  they 
became  a  popular  institution.  It  was  not  until  about  1850  that  the 
states  began  generally  to  pass  laws  providing  for  their  incorpora- 
tion and  management.  Their  spread  from  state  to  state  was 
gradual  in  the  beginning,  and  their  business  was  conducted  in  a 
small  way  as  neighborhood  associations. 

No  accurate  statistics  were  obtainable  concerning  these  associa- 
tions until  1893,  when  the  then  Commissioner  of  Labor,  Hon. 
Carrol  D.  Wright,  caused  a  careful  canvas  to  be  made  in  the 
several  states  and  territories  of  the  United  States,  and  the  result 
published  in  his  ninth  annual  report  gave  the  first  accurate  and 
reliable  building  and  loan  data.  Prior  to  this  estimates  only  had 
been  made  as  to  the  total  number  of  associations  and  their  assets, 
the  most  trustworthy  by  Mr.  F.  B.  Sanborn,  Secretary  of  the 
Special  Committee  on  Provident  Institutions,  of  the  American 
Social  Science  Association,  who,  in  1888,  estimated  their  number 
at  from  3,000  to  3,500,  and  their  assets  at  $300,000,000.  In  May, 
1889,  he  made  a  revised  estimate,  then  giving  the  number  of  asso- 
ciations at  4,000  and  their  assets  at  $336,485,000.  Since  1895  the 
Secretary  of  the  United  States  League  of  Local  Building  and  Loan 
Associations  has  been  making  an  accurate  compilation  of  building 
association  statistics,  and  these  have  been  printed  in  the  annual 
proceedings  of  the  league  and  have  also  been  used  in  the  statistical 
abstract  of  the  United  States. 

While  exact  figures  cannot  be  given,  it  is  quite  certain,  however, 
that  the  building  and  loan  associations  of  the  United  States  enjoyed 
their  first  period  of  remarkable  growth  from  1880  to  1897.  In 
1893,  according  to  the  report  of  Mr.  Carrol  D.  Wright,  there  were 
in  the  United  States  5,598  local  associations,  with  a  membership  of 
1,349,437  and  assets  of  $473,137,454.  In  1897,  when  they  reached 
their  first  high  water  mark,  there  were  5,872  associations,  member- 
ship, 1,642,179,  and  assets,  $601,130,037,  an  increase  in  assets  in 
four  years  of  nearly  one  hundred  and  twenty-eight  million  dollars. 

During  the  period  from  1897  to  1904  the  building  associations 
of  the  United  States  made  little  or  no  progress,  but  beginning  with 
the  latter  year  and  continuing  to  the  present  time  these  associations 
have  been  having  a  second  period  of  remarkable  growth,  sur- 
passing all  previous  records.  Indeed,  during  the  last  ten  years 
these  associations  have  more  than  doubled  the  amount  of  their 
assets.  The  accc«npanying  chart  will  at  a  glance  show  the  range  in 
membership  and  assets  of  the  building  and  loan  associations  of  the 
United  States  from  1893  to  1913,  inclusive: 
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Total  Membership,  Assets,  Etc.,  1893-1913. 

The  following  table  shows  the  total  number  of  associations, 
total  membership,  total  assets,  yearly  amount  of  increase  or  de- 
crease in  assets,  annual  percentage  of  increase  or  decrease  in  assets, 
and  the  annual  average  due  each  member  from  1893  to  1913, 
inclusive : 


Yearly 

Annual 

Annual 

No.  of 

ToUl 

Increase 

Percent 

Year 

Ass*iis 

Membentaip 

Total  AneU 

or  Decrease 
in  Assets 

Increase 
in  Assets 

due  each 
Member 

1893    

5,598 

1,349,437 

$473,137,454 

$350.62 

1895    

5,770 

1,545,129 

579,627,765 

$106,490,311 

22.50 

375.13 

1896    

5,776 

1,610,300 

598,388,695 

18,760,930 

3.23 

371.60 

1897    

5,872 

1,642,179 

601,130.037 

2,741,342 

.46 

366.05 

1898    

5,576 

1,617,837 

600,135,739 

•      994,248 

•     .16 

370.95 

1899    

5,485 

1,512,685 

581,866,170 

•18,269,569 

•  3.04 

384.65 

1900    

5,356 

1,495,136 

571,366,628 

•10,499,542 

•   1.80 

382.15 

1901    

5,302 

1,539,593 

565,387,966 

•  5,978,662 

•  1.04 

367.22 

1902    

5,299 

1,530,707 

577,228,014 

11,840,048 

2.09 

377.09 

1903    

5,308 

1,566,700 

579,566,112 

2,338,098 

.40 

369.92 

1904    

5,265 

1,631^046 

600,342,386 

20,776,274 

3.59 

368.07 

1905    

5,264 

1,642,127 

629,344,257 

29.001,871 

4.83 

383.25 

1906    

5,316 

1,699,714 

673,129,198 

43,784,941 

6.95 

399.94 

1907    

5,424 

1,839,119 

731,508,446 

58,379,248 

8.67 

397.74 

1908    

5,599 

1,920,257 

784,175,753 

52,667.307 

7.19 

408.37 

1909    

5,713 

2,016,651 

856,332,719 

72,156,966 

9.20 

424.63 

1910    

5,869 

2,169,893 

931,867,175 

75,534,456 

8.82 

429.45 

1911    

6,099 

2,332,829 

1,030,687,031 

98,819,856 

10.60 

441.81 

1912    

6,273 

2,516,936 

1,137,600,648 

106.913,617 

10.37 

451.98 

1913    

6,429 

2,836,433 

1,248,479,139 

110,878,491 

9.74 

440.16 

•  Decrease. 
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Total  Assets  by  States — 1893-1913. 

The  following  table  gives  the  assets  of  the  more  important 
building  association  states,  showing  the  yearly  range  from  1893- 
1913: 


Pennsylvania 


Ohio 


New  Jersey 


Illinois 


Massach'tts 


1893 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 


81,566,894 
99,519,917 
105,000,000 
111,714,871 
112,665,766 
112,120,436 
110,493,510 
110,871,281 
113,886,020 
117,861,779 
123,448,958 
128,053,425 
137,640,602 
146.915.600 
158,510,745 
168,043,443 
178,000,000 
197,240,000 
213.825.547 
233,564,445 


67,136,721 
92,121,650 
96,906,524 
99,770,161 
101.089.277 
102,409,699 
105,502,111 
105,374,306 
110,951,257 
101,221,442 
102,578,670 
109,741,189 
121.094,217 
132,714,147 
139,340,424 
153,504,501 
170,750,527 
187,434,123 
205,445,994 
224,037,997 


31,629,555 
38,882.110 
40.967,624 
41,038,934 
44,317.824 
46,100.000 
45.554.964 
46,599,451 
48,480.377 
51.460.688 
54,361.023 
57,657,384 
61,988,192 
67,802,407 
73,518,234 
78,788,161 
86,602,359 
96.448,627 
106,554,997 
118,953,658 


69,887,405 
82,639,258 
80,105,574 
73,399,192 
63,451,757 
54,104,602 
47,896,148 
43,684,289 
40,303,852 
39,432,282 
40,975,601 
42,897,266 
46,022,382 
50,074,144 
54,313,466 
58,444,972 
63,200,354 
68,975,451 
74,457.794 
82,007,561 


New  York 


Indiana 


Nebraska 


California 


1893 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 


28,877,641 
34,852,726 
36,452,917 
37,385,642 
37,569,733 
37,253,725 
36,499.754 
34,996,485 
33,885,742 
33,342,475 
32,844,829 
33,661,549 
35,254,790 
37,633,163 
39,162,602 
42,070,940 
45,527,467 
49.584,570 
59,040,511 
64.249,990 


23.933,204 
34,347,023 
38,095,147 
37,624,418 
34,880,818 
31,435,587 
29,637,826 
29,232,668 
30,018,407 
30,035.098 
29,988,987 
31,073,129 
32,201,253 
34,040,117 
34,131,416 
35,934.418 
38.416,322 
44,060.128 
51,101,921 
53,878,749 


2,971.912 

3,924,778 

3,771,833 

3,554,788 

3,428,728 

3,332,781 

3,697,356 

4,314,744 

4,758,293 

5,343,429 

6,217,350 

7,269,297 

8,961,788 

11,422,890 

13.415,822 

17,094,771 

21,327,766 

24,885,285 

28,946.108 

32,746,726 


16,756,085 
18,623,274 
17,792,310 
17,938,109 
20,771,226 
20,285,454 
18,935,883 
17,881,576 
18,199,867 
19,863,852 
21,303,042 
22,586,871 
19,228,938 
19,522,896 
19,635,667 
20.228,116 
21.255,176 
23.340.012 
24.866,572 
28,316,022 


13,653,330 
20,552,667 
22.906,692 
24,597,843 
25,793,353 
26.744,647 
27,721,748 
28,674.297 
30,391,665 
32,919,738 
35,614,047 
38,725,081 
42,557.575 
47,220,074 
51,339,903 
55,945,634 
61,498,838 
67,573,380 
74,484,048 
81,708,343 


Michigan 


5,474,146 


6,495,307 
10,885,708 
10,159,562 
10,118,876 
9,386,764 
9.906.073 
10,746,298 
11.410,575 
12,121,325 
13,031,682 
14,157,529 
15,056,493 
16,304,383 
18,124,731 
20,119,823 
22,030,439 
24,008,662 


I. 


Louisiana 


Kansas 


Missouri 


Wisconsin 


1893 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 


3,564,818 


6,500,000 

6,609,242 

7.423,968 

8,126,254 

9,004,960 

10,328,307 

11,523,654 

13,461,091 

15,866.563 

18,117,329 

19,077,275 

21,317,982 


2,552,217 


2,880,764 

2,814,138 

2,807,966 

3,119,518 

3,417,114 

3.822,278 

4,257,216 

4,562,928 

5,118.842 

5,779,198 

10,107.663 

11,457,558 

13,070,170 

14,920,949 

16,708,538 


31.297,331 

28,000,000 

26,352,954 

22,497,709 

18,255,186 

13,835.817 

11.448.394 

9,386,764 

8.228.265 

7.771,790 

7.782.018 

7.580,698 

8,186,945 

8,839,903 

9,300,661 

10,168,631 

11,431.451 

12,633,297 

14,022.021 

15,668.919 


2,841,928 


3.568,440 
3,582.922 
3,589,125 
3,462,629 
3,595,933 
3,819,768 
4,021,485 
4,191,603 
4,171,477 
4,490,486 
4,730,694 
5,268.853 
6.180,606 
7,347,683 
8,692,830 
10.456.499 


Maine 


1.375,227 
2,469,884 
2,691,446 
2,912,963 
3,009,998 
2,975,716 
2.862,178 
2,865,380 
2,854,626 
2,932,206 
3.097,237 
3,192,473 
3,434,726 
3,676,453 
3.869,142 
4,085,811 
4,343,975 
4,645,137 
4,901,396 
5,205.361 
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Statistical  Table  for  1913. 

The  following  statistical  table  shows,  by  states,  the  number 
of  associations,  total  membership  and  total  assets  for  states  in 
which  accurate  statistics  are  compiled  by  the  state,  authorities. 
The  data  for  other  states  are  consolidated  under  the  heading, 
"Other  States,"  and  the  figures  given  are  estimated : 


1Q13-1Q1-4. 


States 


Number 

of 
ABS'ns 


Total 
Member- 
ship 


Total  Aaaetg 


Increase 

in 

Assets 


I 

2 

3 

4 

5 

6 

7 

8 

9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31  J 


Pennsylvania  . . . . 

Ohio    

New  Jersey 

Illinois    

Massachusetts   . . . 

New  York 

Indiana  

Nebraska    

California 

Michigan    

Louisiana   

Kentucky    

Dist.  of  Columbia. 

Kansas    

Missouri 

North   Carolina. . . 

Wisconsin    

West   Virginia, . . . 

Minnesota   

Washington   

lowat    >  •  • 

Maine    

Rhode    Island.... 

Connecticut 

Tennessee    

North  Dakota 

New  Hampshire . . 

Oklahoma     

New   Mexico 

Montana 

Vermont   

Other    States 

Total   


1,710 

510,839 

$233,564,445 

$19,738,898 

649 

•524,316 

224,037,997 

18.592,003 

643 

241.487 

118,953,658 

12.398,661 

591 

187,779 

82,007,561 

7,549,767 

169 

188,741 

81.708,343 

7,224,295 

241 

161,880 

64.249,990 

5.209,479 

323 

151,181 

53.878.749 

2,776,828 

70 

70,996 

32,746,726 

3,800.618 

93 

37.811 

28,316,022 

3,449,450 

65 

55,889 

24,008,662 

1.978,223 

67 

46,043 

21,317.982 

2,240,707 

108 

52,464 

20,324,590 

1,826,175 

20 

34,846 

18,941,184 

1.225.084 

59 

48.829 

16,708,538 

•  1,787.589 

139 

33,108 

15,668,919 

1,646,898 

127 

29.824 

11,071,159 

1,489,500 

65 

27.710 

10.456,499 

1,763,669 

44 

15,500 

6,473,351 

541,689 

61 

13,460 

6,347,622 

557,762 

22 

20,544 

6,264,765 

1,707,511 

47 

19,052 

5,715,614 

37 

11,389 

5,205,361 

303,965 

6 

7,719 

4.522,350 

t 

13 

5,592 

3,241.853 

263.618 

13 

4,917 

2,956,733 

173,263 

9 

5,200  • 

2,698,235 

177,282 

19 

8.050 

2,390,899 

88.529 

39 

5,051 

1,669,372 

552,760 

13 

3,670 

1,519,741 

t 

18 

1,803 

1,111.955 

18,962 

3 

375 

180,190 

t 

946 

310,368 

140.220,074 

11.795.306 

6,429 


2,836.433     |$1, 248,479,139 

I 


$110,878,491 


Incr.  in 
Mem- 
bership 


35,34S 

'127,834 

22.069 

15,323 

16.050 

10,861 

8,979 

2.537 

6.890 

8,770 

5,793 

4,464 

2.615 

4,917 

1,957 

3.764 

4,418 

2,100 

750 

4,500 

*27i 

t 

1,661 

930 

885 

ISO 

1,861 

t 
9 

t 
23.794 


319.497 


*  Including  Depositors. 

t  Reports  issued  bi -annually.    Figures  for  1912  used. 

t  Increase  included  in  other  states. 

Receipts  and  Disbursements  for  1913. 

The  aggregate  receipts  for  1913  amounted  to  $862,809,885,  an 
increase  of  $83,330,685  for  the  year,  or  10.7  per  cent.  The  receipts 
from  weekly  dues  were  $13,329,999  in  excess  of  the  previous  year, 
an  increase  of  5  per  cent.  Paid-up  stock  receipts  were  $8,858,278 
more  than  the  year  before,  an  increase  of  34  per  cent.  Deposits 
increased  9.5  per  cent.  Interest  receipts  were  $6,784,464  more  than 
the  previous  year,  an  increase  of  10  per  cent.  The  increase  in 
mortgage  loans  made  was  $28,698,180,  an  increase  over  last  year 
of  9.5  per  cent.  Stock  withdrawals  increased  $14,042,141,  or  6.4 
per  cent.  The  total  expenses  of  management  for  1913  amounted 
to  $7,844,018,  which  was  $243,783  more  than  was  paid  the  previous 
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year.  The  ratio  of  expenses  to  total  receipts  is  nine-tenths  of  one 
per  cent.  In  detail  the  receipts  and  disbursements  for  the  year 
were  as  follows: 


RECEIPTS.  1913. 
Cash  on  haji(UJan.  I,  1913...$  35.041,321 

Weekly  dues 275,509,899 

Paid-up  stock 35.060,578 

Deposits   76,000,960 

Loans  repaid 239,646,946 

Interest    72.406,320 

Premium  4,217,283 

Fines  1,046,297 

Pass-books  and  initiation ....  776.699 

Borrowed  money 89,679.849 

Real  estate  sold 4,955,468 

Miscellaneous  receipts 28,468.265 

Total  receipts $862,809,885 


DISBURSEMENTS,  1913. 

Pass-book  loans $  30,894.647 

Mortgage  loans 327.831.168 

Stock  withdrawals 231.976,241 

Paid-up  stock  withdrawals...  34,624.086 

Deposit  withdrawals 69.158,306 

Expenses 7,844,018 

Borrowed  money  repaid 87,657,864 

Interest    1,668,940 

Real  estate  purchased 6.361.229 

Miscellaneous  disbursements.  28.063.868 

Cash  on  hand  Jan.  1.  1914...  36,729.518 


Total  disbursements $862,809,885 


Federal  Corporation  Excise  Tax  Exemption. 

The  exemption  clause  in  the  Federal  Corporation  Excise  Tax 
Law  in  favor  of  building  and  loan  associations  received  another 
favorable  construction  by  the  Federal  Court,  when  U.  S.  District 
Judge  HoUister  at  Cincinnati,  on  May  9,  1914,  handed  down  a 
decision  holding  that  building  and  loan  associations  under  the  laws 
of  Ohio,  notwithstanding  their  power  to  receive  deposits  from  and 
make  loans  to  non-members,  are  "organized  and  operated  ex- 
clusively for  the  mutual  benefit  of  their  members"  within  the  mean- 
ing of  the  corporation  excise  tax  law  and  come  strictly  within  the 
proviso  giving  them  exemption   from  tax  upon  their  incomes. 

The  opinion  was  handed  down  upon  demurrers  iiled  by  the 
government  in  the>cases  of  the  Central  Building,  Loan  and  Savings 
Company,  of  Columbus,  vs.  Willis  G.  Bowland,  as  Collector  of 
Internal  Revenue  for  the  Eleventh  Ohio  District,  and  the  Bellefon- 
taine  Building  and  Loan  Company  vs.  General  Willis  V.  McMaken, 
as  Collector  of  Internal  Revenue  for  the  Tenth  Ohio  Internal 
Revenue  District,  to  recover  from  the. respective  defendants  the 
amounts  paid  by  them  under  protest  to  the  collectors  after  assess- 
ments were  levied  under  the  Federal  Corporation  Income  Tax 
Law.  The  ground  for  the  demurrer  was  that  the  petitions  of  the 
companies  did  not  state  facts  sufficient  to  constitute  a  cause  of 
action.  The  principal  question  involved  was  whether  or  not  a 
building  and  loan  association  became  subject  to  the  provisions  of 
the  income  tax  in  making  loans  to  and  receiving  deposits  frcnn 
persons  who  were  not  members  of  the  association. 

The  government  contended  that  the  plaintiffs  were  not  entitled 
to  the  exemption  provided  under  Section  38  of  the  Federal  Cor- 
poration Income  Tax  Act,  because  they  make  loans  to  and  receive 
deposits  from  other  than  members,  and  that  accordingly,  in  addi- 
tion to  their  mutual  features,  they  do  a  business  akin  to  a  general 
banking  business,  and  therefore  these  associations  could  not  be 
considered  as  organized  and  operated  for  the  "exclusive  benefit"  or 
"exclusively  for  the  mutual  benefit"  of  their  respective  members. 

The  opinion  of  the  court  covers  some  thirty  typewritten  pages, 
and  in  it  the  court  goes  extensively  into  the  questions  involved. 
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The  opinions  of  numerous  courts  upon  cases  which  embraced 
points  similar  in  character  to  those  raised  in  these  cases  are  cited, 
and  in  addition  sets  out  a  list  of  some  thirty-eight  states  in  the 
Union  whose  laws  permit  building  and  loan  associations  to  do 
business  with  others  than  their  own  members. 

The  court  holds  that  the  taking  of  deposits  by  a  building  asso- 
ciation and  making  loans  to  others  than  members  does  not  thereby 
destroy  the  mutuality  of  its  members.    In  conclusion,  the  court  says : 

"If,  under  such  circumstances  as  these  and  the  other  cases  here- 
tofore cited  on  the  effect  of  the  issuing  of  the  different  classes  of  stock 
upon  mutuality  among  members  of  the  associations,  that  quality  is  not 
impaired,  how  can  it  be  successfully  claimed  that  the  necessary  mutuality 
is  destroyed  when  money  is  borrowed  or  loans  made  from  or  to  persons 
who  in  no  event  are  interested  in  the  profits  or  losses  of  the  association, 
but  to  which  they  sustain  the  relation  only,  of  creditor  or  debtor,  as  the 
case  may  be? 

"Without  prolonging  the  discussion  further  reference  may  be  made  to 
Building  Association  vs.  Cowley,  52  S.  W.  (Tenn.),  in  which  the  borrow- 
ing of  money  by  building  associations  to  be  loaned  to  its  memt>ers  did 
not  constitute  the  association  merely  a  banking  institution,  because  there 
was  nothing  in  the  scheme  to  disturb  its  mutuality. 

"The  conclusion  is  that  building  associations  under  the  laws  of  Ohio, 
notwithstanding  their  power  to  borrow  from  or  loan  money  to  non- 
members,  are  organized  and  operated  exclusively  for  the  mutual  benefit 
of  their  members ;  come  strictly  within  the  proviso  giving  them  exemption 
from  the  tax  in  question;  cannot  be  required  to  pay  it  and  the  plaintiffs 
are  entitled  to  recover  the  amounts  paid  by  them  under  protest.  The 
demurrers  are  overruled." 

New  Laws. 

Texas. — At  the  special  session  of  the  thirty-third  legislature 
of  Texas  there  was  passed  a  complete  code  providing  for  the 
organization,  management  and  supervision  of  the  building  and 
loan  associations  of  the  state,  the  same  going  into  effect  November 
18,  1913.  The  act  provides  that  any  number  of  persons  not  less 
than  five,  who  are  residents  of  the  state,  may  organize  a  building 
and  loan  association  for  the  purpose  of  building  and  improving 
homesteads,  removing  encumbrances  therefrom  and  loaning  money 
to  members.  Articles  of  association  are  required  to  be  filed  with 
and  approved  by  the  Secretary  of  State  and  a  duly  authenticated 
copy  filed  with  the  Commissioner  of  Insurance  and  Banking.  Be- 
fore the  association  can  commence  business,  it  must  adopt  by-laws, 
which  must  receive  the  approval  of  the  Commissioner  of  Banking. 
The  authorized  capital  stock  may  be  divided  into  shares  having  a 
par  value  of  not  less  than  $25.00  nor  more  than  $200  each,  pay- 
able in  periodical  installments  not  exceeding  $2.00  per  month  on 
each  share.  The  by-laws  may  also  provide  for  advance  payment 
of  installment  dues,  for  which  a  certificate  may  be  issued.  The 
funds  may  be  loaned  with  or  without  premium,  as  the  borrower 
may  in  writing  agree.  Loans  are  to  be  made  to  members  on  real 
estate  security  not  exceeding  two-thirds  the  appraised  value  or 
upon  90  per  cent  of  the  withdrawal  value  of  a  members  stock. 
In  case  of  an  accumulation  of  funds,  thev  mav  be  loaned  to  non- 
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members  in  an  amount  not  to  exceed  50  per  cent  of  the  appraised 
value  of  their  real  estate  security,  or  they  may  be  invested  in 
securities  authorized  to  be  accepted  by  the  savings  banks  of  the 
state,  but  not  exceeding  in  the  aggregate  20  per  cent  of  the  assets. 
The  Commissioner  of  Insurance  and  Banking  is  to  have  supervision 
of  all  building  and  loan  associations  and  enforce  laws  relating  to 
the  same.  Every  association  is  required  on  the  1st  day  of  Januar>' 
of  each  year,  or  within  60  days  thereafter,  to  file  with  the  Com- 
missioner a  full  and  detailed  statement  of  its  financial  condition 
on  December  31st  preceding  and  of  the  business  transacted  by  it 
during  the  preceding  year.  The  Commissioner  is  charged  with  the 
duty  of  making  an  examination  once  in  each  year,  or  oftener,  if  in 
his  opinion  this  be  necessary.  Examiners  for  this  purpose  are 
authorized  to  be  appointed  by  the  Commissioner,  to  be  paid  $8.00 
per  day  and  necessary  traveling  expenses.  Where  an  association 
is  found  in  an  unsafe  or  unlawful  condition,  the  court  is  required 
to  notify  the  Board  of  Directors,  giving  them  20  days  in  which  to 
restore  its  aflFairs  to  a  safe  and  sound  condition  or  to  discontinue 
its  illegal  practices.  If  after  20  days  there  has  been  no  compliance 
with  his  order,  he  is  authorized  to  take  possession  of  its  aflFairs, 
placing  in  charge  one  of  his  examiners,  or  a  special  examiner 
appointed  for  the  purpose.  The  Commissioner  is  also  required, 
within  15  days  after  the  examiner  has  acquired  possession,  to 
convene  a  special  meeting  of  the  shareholders  to  consider  the  con- 
dition of  its  affairs.  The  shareholders,  at  this  special  meeting, 
may,  by  a  two-thirds  vote,  resolve  to  go  into  liquidation,  or  may, 
by  majority  vote,  elect  from  among  their  members  a  receiver  and 
fix  his  compensation,  which  in  no  event  can  be  in  excess  of  $2,500 
per  annum. 

The  gross  earnings  of  every  association  are  to  be  ascertained 
at  least  once  in  each  year,  from  which  is  to  be  deducted  operating 
expenses.  From  the  balance  of  the  earnings  at  least  one  per  cent 
is  to  be  set  aside  annually  to  a  reserve  fund  until  the  same  reaches 
6  per  cent  of  outstanding  loans,  at  which  it  is  to  be  thereafter 
maintained,  atid  the  remainder  is  to  be  apportioned  to  the  share- 
holders as  the  by-laws  may  provide.  Provision  is  made  for  the 
consolidation,  liquidation  and  dissolution  of  associations  and  penal- 
ties provided  against  embezzlement  and  misapplication  of  funds. 
Every  association  is  required  to  pay  one-seventy-fifth  part  of  one 
per  cent  of  the  gross  assets  for  making  the  annual  examination 
and  pay  to  the  Secretary  of  State  an  annual  franchise  tax  of  $10.00, 
but  no  association  is  to  pay  less  than  $20.00  nor  more  than  $100 
as  an  examination  fee. 

Foreign  building  and  loan  associations,  when  authorized,  are 
required  to  do  business  in  the  same  manner  as  the  domestic  associa- 
tions and  are  required  to  deposit  $100,000  either  in  cash  or  United 
States  or  state  or  municipal  bonds  or  mortgages  being  first  liens 
on  improved  and  productive  real  estate  located  within  the  state  or 
furnish  surety  company  bond  for  $100,000.  An  annual  franchise 
tax  of  $250  is  provided  for  foreign  associations. 
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Wisconsin. — The  building  and  loan  code  of  Wisconsin  was 
amended  at  the  session  of  the  last  legislature.  The  amendatory 
bill  was  the  joint  work  of  the  State  Banking  Department  and  the 
legislative  committee  of  the  State  Building  and  Loan  League.  A 
number  of  minor  changes  have  been  made  in  the  wording  of  the 
law  which  do  not  materially  affect  its  operatioa  Heretofore  the 
by-laws  of  new  associations  and  amendments  to  the  by-laws  re- 
quired the  approval  of  the  Attorney-General  before  becoming  oper- 
ative. The  new  law  vests  this  power  in  the  Commissioner  of 
Banking.  An  amendment  was  passed  providing  for  an  authentic 
forfeiture  of  charter  in  case  an  association  does  not  commence 
business  within  one  year  after  receiving  its  certificate  of  incorpora- 
tion. The  limit  of  capitalization  of  an  association  under  the  old 
law  was  $5,000,000.  Several  associations  in  the  state  have  nearly 
reached  this  limit.  The  new  law  provides  for  an  increase  of  capi- 
talization in  amounts  of  $1,000,000  when  90  per  cent  of  the  capital 
stock  has  been  issued.  The  new  law  sets  a  limit  on  the  size  of 
loans  any  association  may  make  upon  one  piece  of  property.  An 
association  with  assets  of  $50,000  or  less  may  loan  $5,000;  of 
$100,000,  $7,600 ;  of  $200,000,  $10,000 ;  and  over  $200,000,  not  to 
exceed  $20,000  on  any  one  piece  of  property.  The  new  law  raises 
the  amount  of  paid-up  stock  any  one  member  may  hold  from  $2,500 
to  $10,000.  A  simple  statutory  form  of  bond  is  provided  for  the 
bonds  of  building  and  loan  officers  and  the  Commissioner  of  Bank- 
ing IS  given  power  to  require  additional  bond  of  any  officer  when 
he  deems  the  bonds  insufficient  in  amount.  Under  the  old  law,  the 
Banking  Department  was  required  to  ask  for  the  appointment  of 
a  receiver  when  an  association  was  found  in  an  unsound  condition. 
The  new  law  gives  the  Commissioner  of  Banking  power  to  take 
charge  of  an  unsound  or  insolvent  association  and  liquidate  its 
affairs  in  the  same  manner  as  a  state  bank  is  liquidated  under  the 
Wisconsin  law.  The  new  law  prohibits  the  discounting  of  advance 
payments  of  dues,  but  requires  the  payments  to  be  made  in  full. 

Extracts  from  Annual  Reports  op  State  Supervisors. 

California. — Building  and  Loan  Commissioner  Geo.  S.  Walker, 
in  his  annual  report  for  1913  to  Governor  Johnson,  says: 

"From  these  schedules  it  will  be  noted  that  the  volume  of  assets  is 
128,316,021.97,  being  an  increase  of  $3,449,500  over  the  figures  for  1912— 
the  greatest  increase  recorded  during  any  one  year  since  the  creation  of 
this  department. 

"Thirty-eight  associations  hold  135  pieces  of  real  estate,  showing  a 
net  acquisition  of  23  pieces  during  the  year.  This  feature  seems  to  be 
the  only  undesirable  increase  appearing  among  the  assets.  Some  of  this 
was  unavoidable,  but  the  property  acquired  is  estimated  to  have  a  realiza- 
tion value  equal  to  or  in  excess  of  the  cost  on  the  books.  The  reserve 
and  undivided  profits,  exclusive  of  the  feature  of  guarantee  capital,  shows 
an  increase  of  $107,601.33  for  the  better  protection  of  the  shareholders 
and  investors.  The  shareholders  and  investors  show  an  aggregate  of 
37,811  in  members  with  an  increase  of  3,778,  and  an  average  investment 
of  $610.50.  The  number  of  borrowers  is  reported  18,300,  a  gain  of  1,844, 
and  the  average  loan  to  each  is  $1,451.20.    The  outstanding  shares  of  all 
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classes  have  increased  15,060  and  the  certificates  of  investment  20,8a0. 
The  number  of  loans  reported  for  building  purposes  during  the  year 
aggregates  3,057,  an  increase  of  467  over  the  report  for  1912,  thus  raising 
the  total  of  building  loans  reported  since  1893  to  40,747,  mostly  for  con- 
struction of  new  houses." 

Connecticut. — Building  and  Loan  Commissioner  James  P. 
Woodruff,  in  his  seventeenth  annual  report  to  the  Governor,  says : 

"There  are  now  fifteen  building  and  loan  associations  doing  business 
in  the  state,  the  Windsor  Locks  Building  and  Loan  Association  having 
been  organized  on  July  2  of  this  year  and  commenced  business  on  August 
7.  The  total  assets  of  these  associations  amount  to  $3,241,852.96,  an  in- 
crease of  $283,875.09  for  the  nine  months  ending  June  30,  that  date  being 
now  fixed  as  the  time  for  making  the  annual  returns  to  this  department, 
instead  of  September  30  as  formerly.  The  chief  items  of  these  assets  are : 
Loans  on  real  estate,  $3,039,157.58;  loans  on  shares,  $106,355.42,  and  cash 
on  hand  and  in  bank,  $69,703.67.  The  liabilities,  of  course,  balance  the 
assets,  the  principal  liabilities  being:  Due  installment  shareholders,  $2,766,- 
156.34;  due  shareholders  for  earnings  credited,  $263,935.59;  due  share- 
holders for  earnings  not  credited,  $32,273.63;  balance  to  be  paid  out  on 
loans  made,  $54,225;  borrowed  money,  $27,500;  and  guarantee  fund  and 
surplus,  $46,459.  Of  the  whole  number  of  members  in  those  associations, 
which  reported  the  number,  1,172,  or  about  26^4  per  cent,  are  borrowers. 
Only  one  association  has  any  real  estate  under  foreclosure,  which  is  note- 
worthy when  compared  with  the  record  of  our  savings  banks  and  like 
institutions.  In  fact,  most  of  the  asociations  have  never  had  any  fore- 
closures since  their  organization.  The  associations  are  apparently 
prosperous,  and  the  only  criticism  which  the  Commissioner  would  make 
is  that  some  of  the  larger  associations  are  going  outside  their  own  imme- 
diate locality  in  order  to  place  loans.  Building  and  loan  associations  are 
essentially  home  companies,  as  well  as  home  builders,  and  experience  has 
shown  that  success  depends  on  keeping  that  fact  in  view,  and  failure 
has  overtaken  those  companies  which  have  gone  far  afield.  This  practice 
of  making  outside  loans  is  particularly  true  of  one  of  the  largest  associa- 
tions in  the  state,  but  as  it  is  located  in  one  of  the  smaller  cities  and  there 
are  two  other  associations  in  the  same  city,  it  is  doubtless  necessary  to 
make  such  loans  in  order  to  keep  its  money  invested." 

Illinois. — Auditor  of  Public  Accounts  James  J.  Grady,  in  pre- 
senting the  twenty-second  annual  report  of  the  Building,  Loan  and 
Homestead  Associations  of  Illinois  to  Governor  Dunne,  says : 

"There  is  no  feature  of  the  law  governing  these  associations  quite  so 
important  as  the  provision  for  examinations.  Yet  it  is  but  a  mere  means 
of  determining  the  existing  conditions  which  may  or  may  not  reflect  credit 
on  the  board  of  directors  in  whose  hands  the  welfare  of  an  association 
should  rest  under  the  intent  of  the  law. 

"It  then  follows  that  by  proper  management  on  the  part  of  the  directors 
and  adherence  to  the  purposes  set  forth  under  the  statute  nothing  but  ab- 
normal conditions  should  endanger  the  savings  of  the  people  in  this  class 
of  corporations.  Therefore,  it  is  my  purpose  to  attempt  supervision 
through  the  directors  either  by  their  contact  with  the  examiners  at  the 
time  of  examination  or  correspondence  between  the  directors  and  the 
department." 

Indiana. — Chief  Clerk  John  J.  Keegan,  of  the  State  Building 
and  Loan  Department,  in  reporting  relative  to  the  condition  of  the 
building  and  loan  associations  of  Indiana  for  1913,  says: 

"The  building  and  loan  associations  under  the  supervision  of  this 
Bureau  have  adopted  very  conservative  and  advanced  business  methods  and 
as  a  result  have  made  every  marked  progress  during  the  past  year. 
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"As  this  report  will  show,  323  associations  have  filed  their  annual 
statements  with  this  department  in  accordance  with  the  laws.  The  gross 
assets  of  the  building  and  loan  associations  in  the  State  of  Indiana,  with 
the  end  of  the  year  1913  amounted  to  $53,878,749.38,  an  increase  over  1912' 
of  $2,776,627.53.  This  increase  in  the  assets  of  the  associations  must  be 
a  source  of  satisfaction  and  consolation  to  the  painstaking  officers, 
directors  and  managers  of  these  institutions  who  by  their  earnest,  in- 
dustrious efforts  are  responsible  for  the  increased  confidence  shown  by 
the  general  public  in  the  building  and  loan  associations. 

"With  as  reliable  information  as  the  department  could  obtain,  about 
8,000  new  homes  were  built  or  purchased  and  thousands  of  loans  were 
made  to  members  to  improve  homes  already  owned  by  such  members 
during  the  year  1913. 

"During  the  year  1913,  about  10  associations  have  passed  out  of  exist- 
ence either  by  consolidation  with  other  associations  or  by  liquidation.  This, 
however,  has  been  more  than  fully  offset  by  the  incorporation  of  twenty- 
eight  new  associations,  and  a  great  number  of  the  older  associations  have 
during  the  year  increased  their  capital  stock." 

Massachusetts. — Bank  Commissioner  Augustus  L.  Thomdike, 
in  Part  II  of  his  rq)ort,  relating  to  Co-operative  Banks,  Savings 
and  Loan  Associations,  and  Credit  Unions  for  1913,  says: 

"The  total  number  of  banks  doing  business  on  October  31,  1913,  was 
169,  with  total  assets  of  $81, 708,343. 17--an  increase  of  $7,224,295.95  for  the 
year ;  an  increase  of  7  banks.  The  verification  of  all  real^  estate  and  share 
loans  held  by  the  co-operative  banks,  through  personal  correspondence 
with  the  borrower,  has  been  practically  completed.  Over  55,500  loans, 
amounting  to  about  $80,000,000,  have  been  verified,  and  it  is  gratifying  to 
note  that  no  substantial  differences  were  disclosed.  The  audit  of  the 
books  and  accounts  of  the  co-operative  banks,  which  is  required  by  Sec- 
tions 40  and  41  of  chapter  623  of  the  Acts  of  1912,  has  been  carried  out  in 
connection  with  the  examination  of  their  affairs.  The  expense  of  this  audit 
is  greatly  in  excess  of  the  fee  which  these  banks  are  required  by  statute 
to  pay  into  the  treasury  of  the  commonwealth  for  this  duty." 

Michigan. — Secretary  of  State  Frederick  C.  Martindale,  in 
his  report  to  Governor  W.  N.  Ferris  on  Building  and  Loan  Asso- 
ciations of  Michigan  for  1913,  says: 

"Examinations  made  during  the  year  by  this  department,  evidence 
reasonable  care  and  attention  on  the  part  of  the  management.  At  the 
close  of  the  fiscal  year,  there  were  sixty-five  associations  operating  under 
the  provisions  of  this  act.  The  "local"  association  has  been  of  inestimable 
value  to  the  community  wherein  it  is  located.  It  is  continually  preaching 
the  doctrine  of  home-ownership  to  the  wage-earner  From  reports  sub- 
mitted to  this  department  I  find  that  approximately  twelve  hundred  homes 
with  an  estimated  value  of  two  million  dollars  were  built  through  the  co- 
operation of  the  members  of  the  local  associations  during  the  past  year. 

"The  reported  assets  of  all  associations  for  the  year  were  $24,008,- 
662.40.  This  is  an  increase  of  $1,978,233.08  or  8.9%  over  the  preceding 
year.  Loans  on  mortgage  security  and  on  association  stock  have  increased 
$2,159,839.82  or  11.4  per  cent. 

"These  increases  have  been  quite  general,  onlv  a  few  associations  have 
shown  a  decrease  in  business.  In  several  cases  the  decrease  has  been  due 
to  the  excessive  rate  of  interest  and  premiums  charged  the  borrower. 
I  know  of  no  valid  reason  why  building  and  loan  associations  should  be 
permitted  to  charge  borrowers  more  than  the  legal  rate,  either  as  interest  or 
premium." 

Missouri. — Supervisor  of  Bureau  of  Building  and  Loan  Super- 
vision Morris  G.  Gordon,  in  the  eighteenth  annual  report  to  Gov- 
ernor Major,  relative  to  building  and  loan  associations,  says : 
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"The  regained  confidence  in  building  and  loan  associations  in  Missouri, 
which  was  referred  to  in  the  17th  annual  report,  has  been  further  aug- 
mented by  a  continuation  of  general  prosperity  among  the  associations  of 
the  state.  There  have  been  no  failures  during  1913,  and  no  stockholder 
has  lost  a  penny  invested  in  any  of  our  associations.  Only  one  association 
has  ceased  to  do  business  during  the  year. 

EXAMINATIONS. 

"This  is  essentially  one  of  the  most  important  branches  of  the  super- 
vision of  the  Building  and  Loan  Department.  It  is  self-evident  that  each 
association  should  be  examined  at  least  once  each  year.  This  is  impos- 
sible at  present  owing  to  the  meager  funds  at  present  provided  for  this 
work. 

"During  the  past  year  forty  associations  have  been  examined.  It  has 
been  the  intention  of  the  department  to  make  each  examination  thorough 
and  exhaustive.  This  we  have  done  so  far  as  we  have  been  able  to  cover 
the  territory. 

"The  State  League  of  Building  and  Loan  Associations,  realizing  the 
importance  of  efficient  and  effective  examinations  went  on  record  by  resolu- 
tion at  its  Hannibal  meeting  in  1911  as  being  in  favor  of  increasing  the 
supervision  tax  from  20  cents  to  25  cents  on  each  $1,000.00  assets,  as 
shown  in  the  semi-annual  statements  of  the  association.  Had  this  been 
done  it  would  have  provided  $1,500.00  to  $2,000.00  additional  funds  annually 
and  would  permit  the  steady  employment  of  an  examiner  to  spend  his 
entire  time  m  the  field.  It  is  to  be  hoped  that  the  next  Legislature  will 
take  up  this  important  measure  and  make  this  provision  that  is  so  urgently 
needed. 

"The  legislative  committee  of  the  State  League  of  Building  and  Loan 
Associations  can  render  valuable  assistance  to  every  association  in  the 
State  by  making  an  united  effort  along  this  line  at  the  1915  session  of  the 
Legislature." 

Nebraska. — Secretary  of  the  State  Banking  Board  E.  Royse, 
in  submitting  the  twenty-first  annual  report,  showing  the  condition 
of  the  building  and  loan  associations  of  Nebraska  for  1913,  says : 

"The  conditions  of  the  building  and  loan  associations  of  the  state, 
as  set  forth  in  summary  and  detail  in  this  report,  will  doubtless  be  grati- 
fying to  vour  honorable  body,  from  the  fact  that  it  shows  a  continual 
growth  of  these  institutions. 

"While  conditions  as  a  whole  in  the  state  in  the  past  year,  due  to 
general  causes  not  altogether  peculiarly  incident  to  the  state  itself,  have 
shown  more  or  less  halting  in  accumulations  the  building  and  loan  asso- 
ciations have  nevertheless  increased  their  assets  nearly  $4,000,000  during 
the  year,  and  in  that  time  they  have  done  a  business  amounting  to 
$22,000,000. 

''I  am  pleased  to  state  that  they  seem  to  be  carefully  and  conservatively 
managed  and  in  safe  and  sound  condition. 

"One  of  the  most  crying  needs  in  the  conduct  of  these  associations,  in 
my  opinion,  is  a  uniform,  practicable  system  of  bookkeeping  among  all  the 
assoaations.  This  department  has  been  advocating  this  for  a  number  of 
years,  and  I  think  some  progress  along  this  line  has  been  made.  I.  am 
presenting  this  report  to  you,  well  satisfied  with  the  showing  made." 

New  Jersey. — Commissioner  of  Banking  and  Insurance  Geo. 
M.  La  Monte,  in  submitting  the  annual  report  for  1913  relating 
to  building  and  loan  associations  to  the  General  Assembly,  says: 

"Of  the  whole  number  of  shareholders,  some  twenty-three  and  four- 
fifths  per  cent  are  borrowers.  The  real  estate  held  is  reported  at  $1,314,584, 
or  slightly  above  one  per  cent  of  the  gross  assets.    More  than  thirty-two 
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per  cent  of  the  total  has  been  sold  under  contract.  The  additions  made  to 
the  real  estate  item  during  the  year  covered  by  this  report  amounted  to 
$240,440,  as  against  only  $22,108  in  the  year  preceding.  The  number  of 
foreclosures  was  larger  by  G6,  the  total  being  214.  These  are  the  less 
favor^le  features  of  the  data  reported. 

"Some  593  of  the  associations  issue  shares  in  series,  the  proportion 
being  ninety-three  per  cent,  the  same  as  last  year.  Of  the  two  premium 
plans,  "gross"  and  "installment,*'  the  former  is  in  use  in  330,  or  a  little 
more  than  fifty-two  per  cent  of  the  institutions,  this  proportion  also  being 
the  same  as  in  1912,  and  the  latter  is  followed  by  248,  or  slightly  over 
thirty-seven  per  cent,  which  is  a  decrease  of  not  quite  three  per  cent. 

"The  record  of  the  year  has  been  marred  by  the  discovery  of  defalca- 
tions in  a  few  of  the  institutions.  In  no  instance,  however,  was  the 
solvency  of  the  association  affected.  The  whole  amount  involved  was  com- 
paratively small,  and  the  sums  abstracted  have  either  been  made  good 
or  will,  it  is  believed,  be  eventually  recovered.  The  wrongdoing  was  in 
each  case  made  easier  by  the  absence  of  proper  checks  upon  the  work  of 
the  particular  officials,  due  to  the  implicit  trust  placed  in  their  integrity 
by  the  boards  of  management.  The  unsafety  of  such  a  situation  in  any 
financial  institution  is  thus  given  added  demonstration,  and  the  warning 
conveyed  should  be  heeded  by  the  managers  of  other  associations  who 
may  be  disposed  to  permit  similar  conditions  to  exist. 

"Recognizing  the  advantages  to  the  community  from  the  operations  of 
building  and  loan  associations,  it  has  been  the  policy  of  the  state  to  encour- 
age their  establisment  by  providing,  among  other  things,  a  simple  pro- 
cedure for  their  incorporation.  Any  nine  persons,  citizens  of  New  Jersey, 
may  now  form  an  association  of  the  kind  by  executing  a  brief  form  of 
certificate,  and  having  it  recorded  in  the  county  clerk's  office  and  filed  in 
this  department,  for  which  merely  nominal  fees  are  charged,  and  business 
may  be  commenced  when  shares  having  a  par  or  ultimate  value  of  $10,000 
have  been  subscribed.  No  other  requisites  are  prescribed  in  the  law,  except 
that  the  name  assumed  must  be  approved  by  the  commissioner  of  banking 
and  insurance.  The  institutions  have  multiplied  in  recent  years,  and  while 
the  greater  number  appear  to  have  succeeded,  some  have  not  been  able 
to  acquire  a  membership  sufficiently  large  to  make  the  scheme  work- 
able, and  as  the  result  they  have  amalgamated  with  other  associations  or 
been  wound  up,  although  a  few  are  still  struggling  along  under  this 
handicap.  It  is  quite  apparent  that  the  formation  of  these  societies  was 
ill-advised.  They  were  variously  located,  some  in  places  where  the  popula- 
tion was  too  meager  to  afford  reasonable  promise  of  their  success,  and 
others  in  more  populous  sections,  but  where  the  field  was  already  covered 
by  existing  associations.  In  the  latter  connection,  the  belief  has  been 
expressed  that  the  business  of  organizing  such  corporations  in  certain 
localities  had  been  overdone,  and  therefore  ought  to  be  curtailed.  All  of 
which  suggests  the  advisability  of  an  amendment  to  the  law  requiring 
associations  hereafter  incorporated  to  obtain  a  certificate  of  authorization 
from  the  commissioner,  and  empowering  him  to  withhold  the  same  in  any 
case  where  it  shall  appear  that  the  conditions  do  not  warrant  its  issuance. 

"In  line  with  what  was  stated  in  its  report  for  the  last  preceding  year, 
upon  the  subject  of  uniform  system  of  bookkeeping,  the  department  has 
prepared  and  is  now  having  printed  sample  forms  of  certain  essential 
books,  copies  of  which  will  be  furnished  the  various  associations.  It  is 
confidently  believed  that  the  general  adoption  of  these  forms  will  aid  in 
bringing  about  the  desired  results." 

New  York. — Superintendent  of  Banks  Geo.  C.  Van  Tuyl,  Jr., 
in  his  report  for  1913  relative  to  savings  and  loan  associations, 
transmitted  to  the  legislature  March  14,  1914,  says: 

"Notwithstanding  the  general  reactionary  tendencies,  the  year  1913 
was  upon  the  whole  the  most  satisfactory  which  the  savings  and  loan 
associations  of  the  State  of  New  York  have  ever  experienced.    For  the 
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first  time  in  sixteen  years,  there  has  been  an  increase  in  the  number  of 
associations  of  this  character  and  their  aggregate  resources  increased  oyer 
five  million  dollars.  It  was,  moreover,  in  other  ways,  a  year  of  peculiar 
satisfaction  for  those  who  have  been  responsible  for  the  development  of 
truly  co-operative  associations  in  this  state,  and  one  that  promises  a  much 
greater  development  of  their  ideas  than  has  heretofore  been  deemed  pos- 
sible. For  years  they  have  endeavored  to  so  perfect  the  system  under 
which  such  associations  have  been  organized  and  developed  in  this  state 
as  to  place  the  movement  upon  a  broad  and  permanent  foundation,  to 
afford  to  all  the  people  of  the  state  an  ideal  system  of  savings,  and,  at  the 
same  time  enable  the  associations  to  make  loans  upon  real  estate  security 
upon  such  terms  as  would  encourage  home  buildipg  and  the  development  of 
the  resources  of  the  state  to  the  fullest  extent  possible.  They  have  dreamed 
of  the  time  when  it  might  be  possible  through  a  central  organization  to 
obtain  funds  for  the  purpose  of  making  loans  of  this  character  at  a  low 
rate  of  interest  and  to  shift  funds  available  for  loaning  purposes  from 
sections  of  the  state,  where  temporarily  there  was  no  great  demand  for 
money  for  such  purposes,  to  other  sections  where  the  demand  was  greater. 

"For  many  years  commissions  and  independent  students  of  economics 
and  financial  reform  have  been  investigating  the  various  co-operative 
systems  of  different  European  countries,  and  especially  those  of  Germany, 
with  the  idea  of  introducing  those  systems  into  this  country,  but,  after 
the  most  serious  consideration  of  the  principles  upon  which  foreign  systems 
of  co-operative  finance  were  based  and  the  methods  practiced  by  them, 
some  of  the  most  intelligent  observers  have  reached  the  conclusion  that 
the  article  of  the  Banking  Law  of  this  State  relating  to  savings  and  loan 
associations  embodies  a  better  system  of  co-operative  finance  and  one  more 
adapted  to  the  needs  of  this  country  than  any  of  the  European  systems, 
and  that  it  can  be  adapted  as  advantageously  to  the  needs  of  the  farmers 
of  this  state  as  to  the  needs  of  the  wage-earners  and  home-builders  of  our 
cities  and  villages. 

"As  a  result  of  conferences  between  representatives  of  the  savings  and 
loan  associations  of  the  State  and  representatives  of  the  State  Agricultural 
Society,  a  bill  providing  for  a  central  organization  to  be  known  as  a  land 
bank  was  introduced  in  the  Legislature  last  year  and  passed  the  Senate, 
but,  owing  to  the  fact  that  it  was  not  introduced  until  comparatively  late 
in  the  session  and  that  other  matters  were  attracting  the  attention  of  the 
Legislature  at  that  time,  it  did  not  become  a  law.  The  essential  provisions 
of  that  bill  have  been  developed  and  perfected  and  embodied  in  the  pro- 
posed revision  of  the  Banking  Law,  which  has  been  submitted  to  the 
Legislature  for  its  consideration,  and  a  separate  bill  along  substantially 
the  same  lines  has  been  introduced  as  an  independent  measure. 

"The  outlook  for  such  associations  is  extremely  encouraging,  and  it 
would  seem  that  the  many  years  spent  in  perfecting  the  system  and  in 
ridding  it  of  its  excrescences  have  not  been  wasted. 

"For  many  years  there  has  existed  a  distinction  between  different 
classes  of  savings  and  loan  associations  not  recognized  by  statute  but 
resulting  from  differences  in  their  business  methods.  The  so-called  local 
associations  were  really  co-operative  institutions.  The  national  associa- 
tions, as  a  class,  entirely  lost  sight  of  the  principle  of  mutuality,  were  con- 
ducted more  in  the  interests  of  officers  and  promoters  than  in  the  interests 
of  their  members  and  attempted  to  do  business  over  a  widely  extended 
territory.  As  a  result  of  mismanagement,  or  worse,  most  of  them  went  out 
of  existence  many  years  ago  afld  the  few  that  are  still  in  existence  have 
conformed  their  methods  to  the  existing  law  of  this  state  under  which  the 
practices  formerly  so  common  in  such  associations  are  no  longer  tolerated. 

"In  the  general  revision  of  the  Banking  Law,  no  material  changes 
have  been  made  in  the  article  relating  to  savings  and  loan  associations 
in  so  far  as  the  local  assocations  themselves  are  concerned. 

"Through  many  vears  of  trial  and  adversity,  the  savings  and  loan 
system  of  this  state  has  been  perfected  until  in  many  respects  from  a 
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theoretical  point  of  view,  it  is  as  nearly  ideal  as  the  labors  of  its  founders 
can  make  it.  That  it  is  eminently  practical  and  practicable  has  been 
demonstrated  by  the  experience  of  many  associations  extending^  over  a 
period  of  more  than  a  quarter  of  a  century,  and,  in  exceptional  cases,  foe 
a  much  longer  time. 

''The  revision  of  the  statutes  relating  to  such  associations  which  went 
into  eifect  January  1,  1911,  has  provea  eminently  satisfactory  and  the 
provisions  of  that  statute  in  so  far  as  they  relate  to  local  associations 
remain  substantially  unchanged  although  much  time  was  spent  in  eliminat- 
ing superfluous  matter  and  in  rendering  ambiguous  provisions  clear  and 
definite.  Although  this  system  has  never  been  in  this  State  largely  utilized 
by  farmers  and  the  operations  of  such  associations  have  been  practically 
confined  to  cities  and  villages,  upon  comparison  with  foreign  co-operative 
systems,  it  would  appear  to  be  better  adapted  to  the  making  of  long  term 
loans  upon  farm  lands  under  the  conditions  prevailing  in  this  country  than 
any  of  the  foreign  systems,  and  the  representatives  of  the  New  York  State 
League  of  Savings  and  Loan  Associations  have  been  foremost  in  impress- 
ing these  views  not  only  upon  the  representatives  of  the  local  associations 
of  the  United  States  in  convention  assembled,  but  upon  the  representatives 
of  the  national  government.  All  that  has  seemed  to  be  needed,  in  order 
to  extend  the  advantages  of  the  system  to  all  the  people  of  the  State, 
including  farmers,  has  been  a  central  institution  through  which  necessary 
funds  for  making  loans  of  this  character  could  be  obtained  at  a  low  rate 
of  interest  by  combining  the  resources  and  credit  of  the  local  associations. 

"So  great  harmony  has  for  many  years  existed  between  the  banking 
department  and  the  savings  and  loan  associations  of  the  State  that  the 
Department  has  usually  been  represented  at  the  conventions  of  the  State 
League  of  Local  Savings  and  Loan  Associations.  This  same  practice  has 
been  adopted  to  a  very  considerable  extent  in  other  states,  and  in  con- 
nection with  the  last  two  annual  meetings  of  the  United  States  League 
of  Building  and  Loan  Associations,  there  has  been  a  meeting  of  the  super- 
vising officers  of  such  associations  at  both  of  which  meetings  this  Depart- 
ment has  been  represented.  At  the  last  meeting,  in  Milwaukee,  the  rep- 
resentative of  the  New  York  State  Department  was  elected  president  of 
this  latter  organization  for  the  current  year." 

Ohio. — Inspector  James  A.  Devine,  in  submitting  his  twenty- 
third  annual  report  to  Governor  James  M.  G>x,  says : 

"The  report  of  December  31,  1891,  included  returns  from  465  associa- 
tions, with  total  assets  amounting  to  $39,644,728.03;  the  report  of  Decem- 
ber 31,  1913,  contains  reports  of  649  associations,  with  total  assets  amount- 
ing to  1224.037,997.48.  This  is  an  increase  in  assets  since  1891  of 
$184,393,269.45.  The  increase  in  assets  of  1913  over  the  assets  of  1912 
amounted  to  $18,592,002.89. 

"The  year  1913,  with  the  dreadful  calamity  in  the  nature  of  floods, 
has  established  for  all  time  the  soundness  and  safety  of  building  and  loan 
associations.  With  tremendous  property  losses  to  every  community  and 
with  water  covering  their  homes,  it  at  first  alarmed  the  timid  investor  and 
the  saving  member,  who,  by  small  accumulations,  had  a  sum  to  his  credit 
which  represented  the  industry,  thrift  and  toil  of  years.  When  an  investi- 
gation was  started  it  soon  developed  that  no  building  and  loan  association 
in  the  flooded  districts  would  in  any  way  suffer  such  a  loss  as  to  impair 
its  solvency. 

''By  prudent,  careful  and  conservative  management  and  abiding  by  the 
law  which  provides  for  setting  aside  an  amount  each  year  for  a  reserve 
fund,  there  has  been  built  up  in  the  associations  of  this  State  a  reserve 
fund  amounting  to  $7,922,418.36.  The  confidence  of  the  public  and  the 
safety  of  these  institutions  have  been  rewarded  and  the  methods  and 
management  of  the  building  and  loan  associations  of  this  State  have  been 
approved,  as  is  evidenced  by  the  figures  (^ven  in  this  report. 
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"The  laws  of  Ohio  have  been  very  liberal  as  to  building  and  loan 
associations,  allowing  them  an  unusual  latitude;  but,  owing  to  the  abuses 
that  have  followed,  it  is  proposed  to  recommend  to  the  next  session  of  the 
General  Assembly  some  remedial  legislation.  The  statutes  now  allow  the 
associations  to  conduct  their  business  practically  as  their  own  constitution 
and  by-laws  provide.  The  laws,  as  laid  down  by  the  constitution  and  by- 
laws of  the  various  associations,  are  so  different  as  to  cause  confusion 
on  many  points  and  worse  than  all  is  the  fact  that  many  associations  do 
not  even  follow  their  own  laws  as  drafted  by  themselves.  The  lack  of 
attention  and  the  seeming  carelessness  of  directors  of  associations  in 
furnishing,  as  requested,  copies  of  their  constitution  and  by-laws,  amend- 
ments, etc.,  for  the  purpose  of  completing  the  files,  has  caused  more  dif- 
ficulty than  almost  any  one  feature  of  the  Department. 

•*This  report  of  the  record  of  the  business  as  conducted  by  the  build- 
ing and  loan  associations  in  this  State  for  the  first  time  in  many  years, 
has  been  marred  by  the  discovery  of  defalcations,  which  in  a  few  instances 
has  impaired  the  solvency  of  the  associations  so  as  to  cause  liquidation. 
In  a  good  many  cases,  however,  where  the  defalcations  were  discovered, 
the  impairment  as  to  the  solvency  of  the  institution  was  corrected  by  hav- 
ing the  defaulter  pay  into  the  association  an  amount  to  make  good  the 
shortage.  In  every  instance  where  wrongdoings  have  taken  place  in  an 
association  resulting  in  shortages,  it  has  been  where  no  checking  was 
made  of  the  business,  or  an  absolute  confidence  in  the  conduct  of  the 
management  of  the  business  of  the  association  by  the  secretary.  This  shows 
that  the  idea  of  mutuality  should  not  exist  to  such  an  extent  as  to  leave 
the  entire  business  in  the  hands  of  one  man,  but  that  every  officer  should 
exercise  his  right,  and  have  every  knowledge  of  the  business  affairs  of  the 
association  with  which  he  is  connected. 

"I  believe  that  the  spirit  of  the  work  in  this  department  should  be  to 
carefully  conserve  the  millions  of  dollars  in  the  many  building  and  loan 
associations  in  this  State,  and  to  encourage  all  new  associations  that  may 
be  organized,  but  at  the  same  time  to  see  that  the  laws  of  the  State  are 
strictly  complied  with,  in  their  inspection  and  examination.  In  this  con- 
nection the  Ohio  Building  Association  League  composed  of  a  majority  of 
the  building  and  loan  associations  of  this  State,  are  to  be  congratulated 
upon  the  fact  that  thev  have  co-operated  with  this  department  in  such 
a  way  as  to  show  that  they  not  only  desire  a  strict  and  careful  examination 
of  their  business,  but  that  they  have  only  the  same  object  in  view  as  the 
department  in  that  the  members  and  depositors  of  building  and  loan 
associations  in  Ohio  are  absolutely  assured  of  the  safety  of  their  money 
when  placing  same  in  building  and  loan  associations. 

"It  would  indeed  be  a  pleasure  to  this  department  if  every  building 
and  loan  association  in  Qhio  was  affiliated  with  the  Ohio  Building  Associa- 
tion LeafiTue.  The  department  welcomes  any  criticism  and  advice  of  this 
League,  and  will  accept  it  in  the  spirit  that  it  is  given,  and  for  the  benefit 
for  which  it  is  intented. 

"In  the  words  of  Abraham  Lincoln :  *Let  us  have  faith  that  right  makes 
might,  and  in  that  faith  let  us  to  the  end,  dare  to  do  our  duty  as  we  under- 
stand  it/" 

Tennessee. — State  Treasurer  W.  P.  Hickerson,  in  his  nine- 
teenth annual  report  of  the  building  and  loan  associations  of  Ten- 
nessee, says: 

"The  business  of  the  building  and  loan  associations  is  conducted  prin- 
cipally upon  the  monthly  premium  payment  plan,  which  has  proved  much 
more  satisfactory  than  the  old  gross  premium  plan.  The  associations  still 
operating  under  the  gross  premium  plan  distribute  the  premiums  retained 
so  as  to  run  throughout  the  entire  life  of  the  series,  so  that  in  effect  the 
system  is  equally  as  safe  as  though  operating  upon  the  monthly  premium 
basis.  The  Dyer  County  Building  and  Loan  Association  changed  its  plan 
of  operation  to  the  monthly  premium  plan  during  the  year,  which  is 
expected  to  yield  much  more  satisfactory  results  than  under  the  old  plan.'* 
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The  Secretary's  annual  report  was  followed  by  that  of  the 
Treasurer. 

The  program  was  then  carried  out  as  follows: 

Address,  "The  Land  Bank  of  the  State  of  New  York,  Its 
Scope  and  Effect  on  the  Building  and  Loan  Movement,"  .  by 
Edwin  F.  Howell,  New  York  City. 

Discussion,  "Rural  Credits  and  Farm  Loans,"  opened  by  K.  V. 
Haymaker,  Defiance,  O. 

Address,  "Joint  and  Survivor  Accounts,"  by  Chas.  F.  Benjamin, 
Washington,  D.  C. 

Address,  "The  American  Building  and  Loan  Association:  Its 
Birth,  History  and  Evolution,"  by  Jas.  M.  McKay,  Youngstown,  O. 

Address,  "The  Commonwealth's  Method  of  Auditing,"  by 
Oreb  M.  Tucker,  Chief  of  Co-operative  Bank  Division,  Boston, 
Mass.  • 

Address :  "Examination,"  by  Mr.  Thompson,  of  the  Insurance 
and  Banking  Department  of  New  Jersey. 

Address,  "A  Building  and  Loan  Clearing  House,"  by  Leon 
Martin,  Berkeley,  Cal. 

Address,  "Education  of  the  Public  to  the  Building  and  Loan 
Plan  of  Thrift,"  by  Mark  D.  Rider,  Chicago,  111. 

Address,  "Building  and  Loan  Associations  in  the  United  States ; 
Practical  Co-operation  for  Home-owning  and  Saving,"  by  Archi- 
bald W.  McEwan,  New  York. 

Address,  "The  Attitude  of  the  American  Government  and 
That  of  the  States  Toward  Building  and  Loan  Associations,"  by 
Henry  S.  Rosenthal,  Cincinnati,  O. 

Address,  "Sentiment:  Not  to  be  Overlooked  in  the  Conduct 
of  Our  Institution,"  by  G.  Cullen  Sullivan,  Anderson,  S.  C. 

San  Francisco,  Cal.,  was  selected  as  the  place  for  the  next 
meeting,  the  time  to  be  designated  by  the  officers  of  the  League. 

Mr.  Leon  Martin,  of  California,  was  elected  as  representative 
to  the  Insurance  Congress  of  the  Panama-Pacific  Exposition. 

The  election  of  officers  for  the  ensuing  year  resulted  as  follows: 

President — Charles  Eugene  Clark,  Covington,  Ky. 

First  Vice-President — Herbert  W.  Pinkham,  Quincy,  Mass. 

Second  Vice-President — George  F.  Gilmore,  Omaha,  Neb. 

Third  Vice-President — L.  L.  Rankin,  Columbus,  Ohio. 

Treasurer — ^Joseph  K.  Gamble,  Philadelphia,  Pa. 

Secretary — H.  F.  Cellarius,  Cincinnati,  Ohio. 

Assistant  Secretary — E.  L.  Keesler,  Charlotte,  N.  C. 

Executive  Committee. 

Lake  W.  Sanborn,  Galesburg,  111. 
L.  M.  Studevant,  Sidney,  Ohio. 
W.  G.  Hayes,  Fitchburg,  Mass. 
Frank  B.  Kingsbury,  Coming,  N.  Y. 
Joseph  H.  Paist,  Philadelphia,  Pa. 
Irving  B.  Rich,  Jackson,  Mich. 
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A.  L.  Gutheil,  Shelbyville,  Ind. 
Geo.  C  Walshe,  New  Orleans,  La. 
Thomas  A.  Barker,  Louisville,  Ky. 
W.  R.  Adair,  Omaha,  Neb. 

C.  S.  Hartough,  Leavenworth,  Kan. 

F.  D.  Denlinger,  Cedar  Rapids,  Iowa. 

G.  R.  Wootten,  Hickory,  N.  C. 
Chas.  F.  Benjamin,  Washington,  D^  C. 
H.  R.  Graham,  Milwaukee,  Wis. 

Jos.  A.  McNamee,  Atlantic  City,  N.  J. 

B.  M.  Spratt,  Chester,  S.  C. 
Raymond  R.  Frazier,  Seattle,  Wash. 
Leon  Martin,  Berkeley,  Cal. 
Burton  McGinnis,  St.  Louis,  Mo. 
J.  H.  Bilheimer,  Little  Rock,  Ark. 
J.  N.  Standish,  Bridgeport,  Conn. 


North  Carolina  League  Meeting. 

The  eleventh  annual  meeting  of  the  North  Carolina  Building 
and  Loan  League  convened  with  a  large  attendance  in  the  assembly 
hall  of  the  Seashore  Hotel  at  Wrightsville  Beach  on  July  8  and  9. 
In  his  annual  address.  President  E.  L.  Keesler,  of  Charlotte,  said 
among  other  things: 

"Eleven  years  ago,  in  this  building,  this  organization  had  its  birth. 
Its  object  then,  as  now,  to  disseminate  through  North  Carolina  and  the 
South  such  knowledge  as  we  possessed  along  the  lines  of  the  poor  man's 
finance;  to  gather  encouragement  and  strength  from  legitimate  associa- 
tion and  co-operation  in  devising  practical  ways  and  means  of  inducing 
the  masses  to  become  savers  rather  than  reckless  spenders,  to  become 
home-owners  rather  than  tenants,  to  convert  the  transient,  the  bird  of 
passage,  so  to  speak,  into  a  resident,  a  fixture;  to  stimulate  thrift,  econ- 
omy and  ambition  in  the  youth  of  our  land.  We  believed  then,  we  be- 
lieve today,  that  these  are  essential  elements  in  real  progress,  individual 
and  collective.  Nor  do  we  confine  the  word  to  its  financial  aspect. 
Surely  it  reaches  also  into  the  domain  of  education  and  religion.  Society 
and  citizenship  generally  have  felt  its  ramifications  and  never  to  their 
detriment.  . 

"Annual  meetings  have  been  held  regularly  and  consecutively  during 
these  eleven  years,  and  while  North  Carolina  has  not  been  so  progressive 
as  the  Northwest  in  this  and  in  other  important  matters,  progress  has  been 
made,  and  today,  in  my  judgment,  no  state  in  the  Union  has  more  Stead- 
fastly, persistently  and  successfully  held  to  the  true  fundamentals  in  this 
great  building  and  loan  endeavor  than  has  our  own.  We  have  not  per- 
mitted, to  any  great  extent,  the  introduction  of  fake  schemes  and  un- 
wise and  impractical  financial  fads  to  invade  our  state.  Our  associations 
have  not,  as  have  some  in  other  states,  invaded  the  banking  realm,  and 
so  long  as  the  banks  continue  to  take  care  of  their  clientage  and  to  favor 
means  of  reducing  rather  than  advancing  rates  of  interest,  it  is  hoped 
there  will  be  no  departure  from  this  custom. 

"I  have  no  accurate  data  as  to  the  building  and  loan  strength  in  this 
state  prior  to  the  organization  of  this  League,  but  I  am  safe  in  saying  the 
growth  and  development  have  been  very  pronounced  since  that  date,  and 
that  this  condition  is  largely  due  to  the  patriotic  and  unselfish  efforts  of 
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the  associations  composing  the  League  and  of  those  which  have  not  as 
yet  affiliated  with  us. 

"Since  our  last  meeting  we  have  labored  somewhat  zealously  in  an 
eflFort  to  get  relief  from  the  blighting  influences  of  state,  county  and 
municipal  taxation,  which  is  greatly  retarding  the  growth  and  expansion 
of  this  beneficent  eause  in  every  section  of  the  state,  and  especially  in 
those  localities  which  have  been  without  these  institutions.  In  addition 
to  other  work  along  the  line  of  taxation,  and  in  accord  with  a  resolution 
of  this  League  at  the  last  meeting,  a  concise  and  strong  brief  was  pre- 
sented before  the  committee  on  constitutional  amendments  at  Morehead 
City,  supplemented  with  oral  argument.  The  subject  was  later  taken 
up  before  the  whole  committee  in  Raleigh,  with  the  final  result  that  no 
specific  action  towards  the  relief  sought  was  recommended,  but  it  was 
contended  and  pointed  out  by  the  legislative  committee  that  certain  sec- 
tions and  clauses,  which  would  be  recommended,  would  make  such  ex- 
emption legal  if  enacted  into  law.  Such  is  our  present  tax  status.  I  will 
say,  just  here,  that  if  the  men  chosen  to  shape  the  destinies  of  the  Old 
North  States,  to  formulate  its  governmental  policy,  do  not  get  a  broader 
vision  of  things  pertinent  to  the  common  weal,  this  and  other  worthy 
causes  cannot  and  will  not  flourish  as  they  deserve  to  do.  The  great 
states  of  New  York,  Pennsylvania,  Massachusetts,  Wisconsin,  and  others, 
encourage  these  institutions  not  only  by  relieving  them  of  taxes,  but  in 
other  ways  of  a  practical  character,  while  North  Carolina,  in  vastly  greater 
need  of  the  good  offices  of  such  associations  than  the  states  above  named, 
sits  supinely  calm,  and  lets  the  golden  opportunity  pass  her  by." 

The  report  of  the  secretary  and  treasurer,  A.  G.  Craig,  was 
also  made  at  the  afternoon  session. 

The  night  session  was  devoted  to  a  discussion  of  matters  of 
particular  interest  to  building  up  work  of  the  local  association. 
Splendid  addresses  were  made  by  W.  E.  Webb,  of  Statesville: 
John  W.  Gulledge,  Wadesboro;  E.  B.  Claywell,  Morganton,  and 
R.  A.  Nunn,  New  Bern. 

During  the  second  day's  session  Mr.  J.  B.  James,  of  Greenville, 
submitted  reasons  why  every  association  in  the  state  should  be  a 
member  of  the  League,  the  keynote  being  co-operation.  The  im- 
portance of  attending  annual  meetings  was  emphasized  by  John 
M.  Cooke,  of  Burlington.  "What  Is  Building  and  Loan,"  was  the 
subject  of  a  fine  address  by  R.  E.  Cochrane,  of  Charlotte. 

Dues  to  the  I-eague  were  fixed  on  a  graduated  scale  varying 
from  $5  to  $15  a  year,  depending  upon  the  number  of  shares  in 
force  by  associations.  Most  of  the  associations  of  the  state  will 
pay  only  minimum  dues. 

The  association  endorsed  the  proposed  state  constitutional 
amendment  relative  to  taxes  which,  it  was  pointed  out,  will  serve 
to  lighten  the  tax  burden  of  individual  associations.  Each  asso- 
ciation in  the  state  is  to  be  asked  to  contribute  $5  for  a  campaign 
fund  for  advocating  the  passage  of  this  amendment. 

Asheville  was  selected  as  the  next  place  of  meeting. 

E.  L.  Keesler  and  A.  C.  Craig,  both  of  Charlotte,  were  re- 
elected president  and  secretary  of  the  League.  Other  officers  were 
named  as  follows:  First  vice-president,  W.  E.  Sharpe,  Burling- 
ton ;  second  vice-president,  John  Dunn,  Dunn ;  third  vice-president, 
J.  B.  James,  Greenville ;  executive  committee,  A.  L.  Smith,  Char- 
lotte; J.  M.  Cooke,  Burlington;  John  W.  Gulledge,  Wadesboro; 
A.  L.  Forbes,  Asheville. 
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Omaha  Assodatioiis  Prosperous. 

Prosperity  of  building  and  loan  associations  in  Omaha  is  bring- 
ing continued  satisfaction  to  their  stockholders,  in  the  semi-annual 
disbursement  of  dividends,  for  the  first  half  of  this  year.  Checks 
were  mailed  for  their  stockholders,  based  on  the  semi-annual 
profits,  amounting  to  $564,370. 

The  Conservative  leads,  with  dividends  of  $230,000 ;  the  Omaha 
comes  next,  with  $166,000,  and  the  Occidental  next,  with  $120,000, 
the  Nebraska,  Bankers,  Commercial,  Prudential  and  State  eaph 
showing  their  share  in  the  business  that  enables  them  to  continue 
paying  6  per  cent  annually,  contribute  to  the  grand  total  of  over 
half  a  million. 

Omaha  passed  Dayton,  then  the  largest  building  and  loan  city 
in  the  United  States,  some  time  ago,  and  has  now  over  $20,000,000 
in  its  building  and  loan  assets.  Not  all  of  this,  of  course,  is  stock ; 
some  is  reserve,  some  undivided  profits.  The  Conservative  and 
the  Omaha  own  their  buildings  and  there  are  other  items  in  each 
association's  business  which  do  not  go  into  distribution  of  profits 
each  half  year. 

The  Conservative  Savings  and  Loan  Association,  rated  the 
largest  in  the  world,  has  resources  of  $8,655,251  and  reserve  of 
$225,000. 

The  Omaha  Building  and  Loan  Association  has  assets  of 
$7,640,516  and  reserve  fund  of  $145,741,  and  the  Occidental,  the 
largest  doing  business  all  over  the  state,  not  confined  to  Omaha 
business,  has  assets  of  nearly  $4,000,000  and  reserve  of  $150,000. 
— News. 


New  Mexico. 


The  report  of  the  traveling  auditor  of  New  Mexico  on  the 
building  and  loan  companies  of  the  state  for  the  past  six  months 
shows  total  resources  of  $1,500,000. 


The  Character  of  Borrowers. 

In  making  loans  it  is  necessary  to  know  something  about  the 
paying  abilities  or  paying  inclinations  of  the  borrowers,  as  well 
as  the  value  of  the  real  estate  collateral.  Frequently  the  valuation 
committee  is  perfectly  satisfied  that  the  loan  is  a  good  one  so  far 
as  the  property  is  concerned,  but  afterward  discover  that  the  bor- 
rower is  a  poor  payer.  When  too  late  it  is  discovered  that  the 
loan  was  obtained  to  pay  off  an  old  loan  elsewhere,  with  consider- 
able debts  owing,  and  the  minute  such  a  borrower  secures  the  new 
loans  he  falls  into  the  same  old  habit  of  getting  in  arrears,  and 
finally  the  association  gets  the  house,  in  poor  condition,  with  back 
taxes  owing.  It  is  well  for  the  association  to  know  something 
about  the  character  of  the  borrower. 
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A  Monument  to  Thrift. 

The  Home  Building  and  Loan  Association  of  Aurora  is  to 
be  congratulated  upon  the  successful  completion  of  Mts  handsome 
new  home  in  Main  street.  The  building  is  an  architectural  orna- 
ment to  the  city  and  the  progressiveness  of  its  promoters  and  build- 
ers is  in  evidence  on  every  hand.  Neither  pains  nor  money  has 
been  spared  to  make  the  structure  as  attractive  as  possible,  at  the 
same  time  providing  for  the  easy  carrying  on  of  business. 

The  loan  and  building  association,  is  one  of  the  greatest  assets 
the  United  States  has.  The  small  savings  is  the  backbone  of  every 
home-loving  community  and  the  city  of  Aurora  has  hundreds  of 
homes  today  simply  because  the  Home  and  other  associations  of 
its  kind  have  conservatively  handled  the  savings  of  the  people. 

Perhaps  the  most  commendable  feature  of  the  building  and  loan 
association  in  Illinois  and  other  states  is  that  they  are  conducted 
upon  an  economic  plan.  Under  the  Illinois  law  no  director  of 
such  an  association  can  serve  for  pay.  And  yet  there  are  always 
able  and  conscientious  men  in  the  commimity  who  are  willing  to 
give  their  time  to  the  upbuilding  of  an  association  because  it  is  a 
mutual  concern.  During  the  thirty-two  years'  history  of  the  Home 
Building  and  Loan  Association  of  Aurora  many  of  the  most  prom- 
inent men  of  the  city  have  served  upon  the  board  and  several  of  | 
the  original  members  are  still  active  in  directing  affairs. 

The  Home  association  has  best  demonstrated  the  purpose  for 
which  it  operates  by  erecting  a  home  of  its  own.  It  will  stand  as 
a  monument  to  the  thrift  of  the  people  of  Aurora. — Aurora  {III) 
Beacon-News, 


The  Value  of  Active  Directors. 

Building  and  loan  associations  by  their  peculiar  organization 
do  not,  as  a  usual  thing,  appeal  to  the  general  public  for  member- 
ship. In  most  cases  organized  in  localities  which  are  honje  centers, 
the  directors  represent  the  different  elements  from  which  the  mem- 
bership is  recruited. 

The  best  advertisement  that  these  institutions  can  have  is  a 
board  of  directors,  every  member  of  whicK  is  thoroughly  conversant 
with  the  affairs  of  the  institution  and  can  so  have  full  confidence 
in  its  management.  If  every  member  of  the  board  knows  the  char- 
acter of  every  loan  investment,  its  location,  its  margin  of  safety 
and  the  personal  characteristic  that  must  go  behind  a  loan  of  this 
kind,  the  institution  is  safe.  He  shows  his  confidence  in  the  insti- 
tution by  asking  his  friends,  neighbors  and  those  with  whom  he 
comes  in  daily  contact  to  place  their  savings  in  it. 

In  every  financial  institution  the  strength  and  stability  are  meas- 
ured by  the  standing  and  character  of  its  directors.  In  the  local 
savings  and  loan  associations  the  directors  take  their  duties  seri- 
ously and  are  always  willing  to  sacrifice  their  time  in  the  investiga- 
tion of  proposed  mortgages  and  the  auditing  of  accounts. — Ex. 


! 
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Home  Ownership  in  Grand  Rapids,  Mich. 

•  By  Mr.  Wm.  C.  Sheppasd. 

A  recent  bulletin  of  the  United  States  Census  discloses  the  gratifying 
fact  that  in  a  list  of  fifty  cities  in  the  United  States  having  a  population 
of  100,000  and  upwards,  Grand  Rapids,  in  the  matter  of  home  ownership, 
is  surpassed  by  only  one  city — Spokane.  A  consideration  of  the  reasons 
for  this  high  place  brings  out  the  fact  thai  the  first  important  factor  is  the 
racial  characteristics  of  our  populaion.  We  find  that  a  corresponding  census 
bulletin  shows  that  the  Dutch  and  Frisian  group  comprises  a  population 
of  28,530;  German  group,  10,783;  Polish  group,  8,196;  Swedish  group, 
2,147;  Lithuanian  group,  1,537. 

Among  these  races  love  of  National  Liberty  has  always  been  a  pas- 
sion and  these  people  understand  that  National  Liberty  can  only  be  assured 
by  personal  independence  which  in  its  final  essence  depends  upon  indivi- 
dual land  ownership.  The  recent  immigrant  in  these  groups  may  occupy 
rented  quarters  from  economic  necessity,  but  never  from  choice.  The 
first  thought  of  each  is  to  accumulate  the  small  sum  of  money  necessary 
to  enable  them  to  embark  upon  the  venture  of  home  ownership.  It  is  a 
matter  of  common  observation  that  this  venture  among  them  is  almost 
invariably  successful. 

In  the  second  place,  home  ownership  in  Grand  Rapids  has  been 
greatly  stimulated  by  the  low  price  of  land.  Occasionally  one  hears  a 
real  estate  dealer  deploring  the  fact  that  the  price  of  residence  property 
in  Grand  Rapids  is  not  as  high  as  in  cities  of  corresponding  rank.  From 
the  point  of  view  of  the  man  who  desires  to  acquire  a  home,  this  fact  is 
not  a  matter  of  regret,  but  a  source  of  opportunity.  It  is  possible  in 
several  localities  within  a  mile  and  a  half  of  the  business  center  of  Grand 
Rapids  for  the  common  man  to  purchase  a  home  with  modern  conveniences 
on  a  fair-sized  lot  at  a  cost  of  $2,500  or  less. 

The  third  reason  is  the  popularity  of  the  plan  of  purchasing  homes 
upon  installments  by  means  of  land  contracts.  I  know  of  no  city  in  the 
country  where  this  method  of  selling  improved  real  estate  has  been  so 
universally  used  as  here.  I  can  in  a  few  days'  time  put  my  hands  upon 
hundreds  of  homes  in  this  city,  ranging  in  value  from  $1,500  to  $3,000, 
which  have  been  purchased  by  the  occupants  making  initial  payments 
ranging  from  $50.00  to  $200.00  and  completing  the  purchase  by  installments 
ranging  from  $15.00  to  $25.00  per  month. 

In  the  last  place,  the  work  of  building  and  loan  associations  has  been 
a  very  important  factor.  Grand  Rapids  has  been  fortunate  of  having  no 
industrial  enterprise,  the  owners  of  which  have  thought  it  advisable  to 
build  cheap  houses  to  be  rented  to  their  employes.  In  a  way  this  fact 
has  forced  the  working  people  of  our  city  to  call  upon  their  latent  powers 
of  thrift  and  in  a  measure  has  driven  them  to  secure  homes  upon  their 
own  individual  initiative.  The  associations  have  been  powerful  factors 
in  this  work  by  reason  of  their  liberal  loans  to  home  builders  and  the 
very  easy  terms  upon  which  these  loans  may  be  rapaid.  It  is  within  bounds 
to  say  that  during  the  last  ten  years  at  least  250  homes  have  been  built 
annually  by  the  assistance  of  these  organizations.  The  last  state  report 
indicates  that  at  the  present  time  2500  homes  in  the  city  are  being  paid  for 
by  members  of  building  and  loan  associations. 

It  would  be  easy  to  refine  upon  these  reasons  and  discover  many  other 
factors  of  lesser  importance  that  have  contributed  to  the  main  result,  but 
I  am  confident  that  the  intelligent  readers  of  the  "American  Building 
Association  News"  will  agree  with  me  that  the  four  reasons  I  have 
mentioned  are  the  prime  factors  in  giving  Grand  Rapids  this  enviable  posi- 
tion among  American  cities. 
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HOME! 


THE  BUCKEYE,  OF  BELLAIRE.  O. 


The  small  boy  likes  to  have  a  place  that  he  can  call  his  own. 
It  may  be  a  den,  or  a  cave,  or  a  retreat  in  a  treetop.  To  him 
it  means  home — his  home. 

The  little  girl  loves  her  playhouse.  Her  dollies  have  a  real 
home  in  it.    It  has  a  value  to  her  more  than  money. 

The  home  liking  grows  with  the  growth  of  the  children.  "For 
Home  and  Native  I^nd"  inspires  the  best  in  all  of  us. 

People  need  homes.  They  are  willing  to  work  and  save  in 
order  to  pay  for  them.  Many  people  have  started  home  owner- 
ship through  The  Buckeye  Savings  and  Loan  Company,  of 
Bellaire,  Ohio. 

The  first  step  is  a  savings  account,  a  few  dollars  at  a  time 
are  added  at  every  opportunity.  Five  per  cent  interest  helps  it 
grow.  About  one-half  of  the  amount  needed  to  buy  a  home  is 
loaned  by  The  Buckeye.  A  first  mortgage  secures  the  payment 
of  small  sums  monthly.  Loans  of  this  kind  are  safe  and  profit- 
able, when  handled  with  Buckeye  system  and  economy. 

Depositors  receive  a  good  rate  of  interest.  Any  amount  may 
be  deposited  at  any  time.  W.  C.  McCixiN,  Scc*y. 

Resources  Over  The  Buckeye 

Three  Miluon  Pays 

Dollars.  5%  Interest. 


The  Anderson  of  Andenoo,  Ind. 

STOP  PAYING  RENT. 

Borrow  money  of  the  Anderson  Loan  Association  and  have  a  home 
of  your  own. 

Interest  has  made  more  millions  than  speculation. 

The  best  way  to  accumulate  is  to  resolutely  lay  by  some  fixed  part 
of  your  income  now,  no  matter  how  small  the  amount. 

Speculation  has  made  a  few  people  rich. 

Persistent  saving  has  made  millions  of  people  well  to  do. 

Money  always  ready  on  approved  loans. 

A  saving  of  25  cents  per  week  in  the  Anderson  Loan  Association  during 
the  2$  ^ears  of  its  existence  now  amouthts  to  $741.90  and  is  earning  dtvi- 
dends  of  70  cents  per  week  or  10  cents  per  day. 

Forest  Larmore,  Secretary. 


In  furnishing  your  new  home,  you  will  want  THE  BEST 


ITbe 


lattmin 


piano 


Meats  all  your  r«qulrein«nts  and  will  be  a  aouro*  of 

taction  for  a  lifatim*. 

Writ*  H*  tor  Catalogue  and  facta  that  will  intaraat  you. 

^lyte  ^loiniRQU^ 


142  WEST  FOURTH  STREET, 


CINCINNATI 
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Effident  PubUdty  WorL 

Mr.  W.  C.  Sheppard,  Secretary  of  the  Mutual  Home  and  Savings  Asso- 
ciation, of  Grand  Rapids,  in  '^Thrift"  states : 

The  Good  Work  in  Grand  Rapids. 

The  five  Building  and  Loan  Associations  received  last  year  $2,469,467.26. 
This  was  paid  in  to  the  associations  by  8,000  members,  of  whom  2,927  are 
borrowing  members  paying  for  homes.  The  total  money  invested  in  these 
associations  is  $4,145,018.57,  and  is  a  gain  over  last  year  of  $540,918.32. 
Substantially  half  of  this  large  business  was  transacted  by  our  association. 

Grand  Rapids  is  said  to  have  buih  last  year  630  single  dwellings,  and  203 
of  these  were  built  with  money  supplied  by  the  Building  and  Loan  Associa- 
tions. Not  a  single  home  came  back  on  the  hands  of  any  of  the  Associations 
during  the  year.  Such  a  record  as  this  ought  to  convince  any  one  of  the 
stability  and  usefulness  of  these  associations. 

LET  EACH   MEMBER  INTEREST  A  FRIEND  DURING  1914. 


THE  WIDOW'S  HOME. 


The  most  difficult  problem  confronting  the  officers  of  a  loan  and  build- 
ing association  is  how  to  avoid  foreclosing  a  mortgage  upon  the  home  of  a 
widow.  Yet  this  has  to  be  done  a  few  times  every  year  for  the  protection  of 
all  share  holders.  Had  the  borrower  lived  he  would  have  kept  up  his  monthly 
payments  and  indemnified  his  family  against  the  loss  of  the  home.  His 
death  proves  doubly  disastrous.  How  easy  it  would  have  been  for  him  to 
protect  his  property  by  the  exercise  of  a  little  foresight.  Many  a  man  in 
his  situation  has  taken  out  a  life  insurance  policy  of  face  value  equaling 
the  amount  of  the  loan  on  his  home.  Say  that  is  $2,000.  The  annual  premium 
would  be  something  like  $60 ;  or,  $5  a  month.  The  policy  reads  in  favor  of 
the  mortgagee,  and  upon  the  death  of  the  policyholder  the  money  reverts 
automatically  to  the  mortgagee,  thus  wiping  out  the  debt  on  the  home,  leav- 
ing a  clear  title  to  widow  and  children.  No  argument  ought  to  be  needed 
to  convince  a  man  of  his  duty  in  a  situation  like  this.  A  proper  regard  for 
the  welfare  of  his  family  would  of  itself  induce  him  to  protect  his  property 
against  foreclosure  proceedings. 

Home  Builder  of  the  Farmers  of  Peoria,  III. 


SHREVEPORT  MUTUAL  BUILDING  ASSOCIATION. 

Why  Do  You  Pay  Rent? 

Probably  it  appears  to  you  to  be  the  easiest  way  to  get  along.  It  is 
certainly  easy  for  the  landlord.  You  are  making  him  a  present  of  the  house 
in  which  you  live  every  ten  years,  for  in  reality  you  are  purchasing  and  paying 
for  a  home  every  few  years,  but  never  receive  the  deed  to  the  same. 

By  taking  advantage  of  our  system  of  loaning  money  you  will  only 
have  to  pay  for  your  home  once,  and  the  house  will  b^  yours  while  ycni 
do  it,  as  you  will  be  paying  the  rent  to  yourself. 

Your  home  cannot  be  truly  happy  if  there  is  the  thought  and  fear  that 
the  present  delights  are  uncertain  as  to  their  continuance.  Your  wife  and 
children  are  entitled  to  at  least  the  ordinary  comforts  and  surroundings,  not 
only  now,  but  through  the  future,  whatever  may  befall  you. 

We  offer  you  the  opportunity.  Do  not  fail  to  avail  yourself  of  it  and 
merit  the  commendation  of  your  fellowmen.  and  be  in  the  enjoyment  of 
the  satisfaction  of  having  complied  with  the  obligation  and  duty  due  to  your 
wife  and  children,  who  are  nearest  and  dearest  to  you. 

Phiup  Lieber,  Secretary. 
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"THE  PHILISTER" 

is  the  title  of  a  unique  32-page  and  cover  pocket  magazine  issued  by  the 
Citizens'  Building  and  Loan  Association,  of  San  Francisco,  Cal.,  with  text 
and  embellishments  by  the  secretary,  Fremont  Wood.  All  the  detailed 
operations  of  a  building  association  are  explained  in  a  popular  manner, 
interspersed  with  many  pithy  sayings  and  quotations.  It  is  an  excellent 
specimen  of  building  association  publicity. 


The  "Security,"  of  Birmingham,  Ala.,  has  just  issued  a  beautiful 
double  postal  card,  showing  a  few  of  their  1,000  Juvenile  Savers  from  a 
photograph  taken  on  June  13,  1914.  Mr.  Nixon,  the  popular  secretary 
takes  a  great  delight  in  the  education  of  the  children  along  the  lines 
of  thrift  and  economy. 


dixie;  homestead  of  new  Orleans. 

Wm.  J.  Sonnemann,  Secretary  and  Treasurer  of  the  Dixie  Homestead 
Association,  has  issued  an  interesting  pamphlet,  giving  information  on 
both  bonus  and  non-bonus  plan  loans.  On  the  cover  is  printed  "Our 
growth  is  adequate  evidence  that  our  citizens  approve  and  adopt  our 
teaching  and  the  evidence  shown  within  is  sufficient  to  convince  YOU 
that  our  saving  system  is  the  best  and  that  our  plan  of  acquiring  a  home 
is  within  YOUR  reach." 


The  buiinest-like  way  of 


Making  your  Association  grow 

is  to  adopt  the  same  modem  methods  as  other 
uptodate  business  firms : 

Advertise  judiciously. 

I  can  serve  you  eflFectively  in  these  efforts.     For  12  years 

I  have  specialized  in  building  association  advertising. 

Good  work  and  conscientious  service  has  given  me  a 

National  reputation. 
Send  for  booklet  of  credentials. 

C.  R.  Lippmaniiy 

AdvertiMing  CounBelott 
37  E  28th  Street,  New  York. 
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MONTHLrY  DUBS 


ALABAMA. 

^  The  Security  Savings  and  Loan  Association,  of  Birmingham,  shows 
assets  of  $585,83L0O.  During  the  past  six  months,  the  assets  have  increased 
$63,000.  The  Juvenile  Savings  account  now  shows  $6,955.00.  F.  W. 
Dixon,  secretary. 

ARKANSAS. 

4  The  Young  Men's  Building  and  Loan  Association,  of  Jonesboro,  stock- 
holders have  re-elected  the  Board  of  Directors  as  follows:  Y.  A.  Cole, 
Jr.,  George  W.  Culberhouse,  Homer  A.  Stroud,  William  C.  Haynes,  Wil- 
liam M.  Freeze,  Z.  B.  Ballew,  James  E.  Parr,  John  R.  West  and  James  F. 
Young.  The  latter  chose  the  same  offidals  for  another  term.  They  are: 
Young  A.  Cole,  Jr.,  president;  George  W.  Culberhouse,  vice-president; 
James  E.  Parr,  treasurer,  and  Gaines  G.  Brooks,  secretary.  Mr.  Brooks 
declined  the  office  for  another  term,  although  he  has  held  the  position 
since  the  organization.  He  is  to  be  the  next  county  treasurer  and  says 
that  he  owes  the  taxpayers  and  citizens  his  entire  time  and  cannot  attempt 
the  secretary's  duties.  The  directors  then  named  W.  C.  Haynes  as  Sec- 
retary, and  Mr.  Brooks  was  added  to  the  directorate. 

CALIFORNIA. 

^  The  Home  Mutual  Deposit  Loan  Co.,  of  San  Francisco,  shows  assets 
of  $229,862.00;  reserve  and  undivided  profits,  $2,367.00;  contingent  fund, 
$1,500.00.    Albert  R.  Knoll,  secretary. 

fl  The  Southern  California  Loan  Association,  of  Los  Angeles,  shows 
assets  of  $750,137.00;  undivided  profits  $1,369.00.  Julius  H.  Martin, 
secretary. 

FLORIDA. 

Q  The  fifty-first  semi-annual  statement  of  the  Mutual  I^oan  and  Savings 
Association,  of  Pensacola,  shows  assets,  $121,369.  Thomas  C.  Watson, 
secretary. 

^  The  sixty-third  semi-annual  report  of  the  Wofkingmen's  Building  and 
^vings  Association,  of  Pensacola,  shows  assets  of  $70,609.  Thomas  C. 
Watson,  secretary. 

ILLINOIS. 

4  The  Garden  City  Mutual  Savings,  Loan  and  Building  Association,  of 
Chicago,  shows  assets  of  $92,403.00 ;  reserve  fund,  $1,544.00.  Paul  Kraemer, 
secretary. 

Q  The  Garden  City  Equitable  Loan  and  Building  Association  shows  assets 
of  $102,986.00;  contingent  fund,  $4,622.00.    J.  C.  Phillips,  secretary. 

fl  The  North  Avenue  Building  and  Loan  Association,  of  Chicago,  shows 
assets  of  $222,231.00;  contingent  fund,  $585.00;  surplus,  $20,918.00.  H. 
U.  Koebele,  secretary. 

4  The  Home  Building  and  Loan  Association,  of  Aurora,  has  just  issued 
a  very  handsome  booklet  printed  in  two  colors  showing  in  brief  the  history 
of  this  successful  institution.  This  association  was  organized  in  1882, 
with  the  following  record  of  service.  Officers:  James  Walker,  president, 
1890;  C.  C.  Smith,  vice-president,  1895;  Wm.  S.  Beaupre,  treasurer,  1882; 
A.  A.  Wilmarth,  secretary,  1889.  Directors:  L.  A.  Stoll,  1891;  C.  L 
McNett,  1899 ;  L.  Hayward,  1907 ;  R.  D.  Mahaffy,  1910 ;  Thos.  McKnight, 
1910. 

4  Mr.  B.  G.  Vasen,  the  popular  secretary  of  the  Illinois  League,  has  left 
for  Tomahawk,  Wis.,  for  a  vacation. 
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^  The  "Old  Reliable,"  the  Quincy  Building  and  Homestead  Association, 
of  Quincy,  was  organized  in  1874.  The  fortieth  annual  statement  shows 
assets  of  $368,659.00;  contingent  fund,  $12,000.  In  the  forty  years  this 
association  has  handled  $5,163,603.00.    B.  G.  Vasen,  Secretary. 

^  The  Union  Loan  and  Savings  Association,  of  Freeport,  shows  assets  of 
$915,090.00;  surplus,  $7,150.00.     H.  C.  Boeke,  secretary. 

INDIANA. 

^  The  Union  National  Savings  and  Loan  Association,  of  Indianapolis, 
shows  assets  of  $963,064.00;  contingent  fund,  $96,000.00;  undivided  pro- 
fits, $20,098.00.     Oscar  J.  Ensley,  secretary. 

^  Anderson  Loan  Association  has  assets  of  $2,905,791,  with  a  member- 
ship of  10,383. 

KANSAS. 

4  The  Citizens  Mutual  Building  and  Loan  Association,  of  Leavenworth, 
shows  assets  of  $521,450.00;  undivided  profks,  $9,584.00.  C.  H.  Hartough. 
secretary. 

4  The  Capitol  Building  and  Loan  Association,  of  Topeka,  shows  assets 
of  $2,290,500.00 ;  reserve  fund,  undivided  profits,  $43,781.00.  Charles  S. 
Elliott,  secretary. 

LOUISIANA. 

^  The  Calcasieu  Building  and  Loan  Association,  of  Lake  Charles,  shows 
assets  of  $210,896.00;  undivided  profits;  net  earnings  for  six  months, 
$7,693.00;  contingent  loss  and  reserve  fund,  $6,680.00.  J.  P.  Barremore, 
secretary. 

fl  The  Security  Building  and  Loan  Association,  of  New  Orleans,  shows 
assets  of  $1,543,762;  contingent  loss  and  reserve  fund,  $16,824;  increase 
in  asseits  for  6  months  is  $73,548.    Geo.  H.  Kostmayer,  secretary. 

4  At  a  meeting  of  the  stockholders  of  the  Rayne  Building  and  Loan 
Association  the  following  officers  were  elected  for  the  ensuing  year:  O. 
Brussard,  president;  Dr.  J.  P.  Mauboules,  vice-president;  Dan.  Daboval, 
secretary;  R.  C.  Holt,  treasurer.  The  association  declared  a  semi-annual 
dividend  of  eight  per  cent. 

4  A  new  homestead  association,  known  as  the  Magnolia  Building  and 
Loan  Association,  of  New  Orleans,  has  been  incorporated,  which  is  com- 
posed entirely  of  negroes,  and  intends  to  do  an  exclusive  negro  homestead 
business.  The  sharter  was  signed  by  36  shareholders,  subscribing  a  total 
of  466  shares.    A.  E.  Johnson,  secretary. 

MARYLAND. 

» 

^  Mr.  Louis  Rehn,  President  of  the  Workingmen's  Building  and  I^an 
Association,  of  Annapolis,  and  prominent  in  commercial  life,  died  July 
23,  after  a  lingering  illness. 

MASSACHUSETTS. 

fl  The  Workingmen's  Co-operative  Bank,  of  Boston,  shows  assets  of 
$3,671,405.00;  guarantee  fund,  $63,352.00.    Frank  E.  Burbank,  treasurer. 

MICHIGAN. 

^  The  Mutual  Home  and  Savings  Association,  of  Kent  County,  shows 
assets  of  $2,093,432.00;  reserve  fund.  $44,992.00.  Wm.  C.  Sheppard, 
secretary. 

^  At  the  annual  meeting  of  the  Port  Huron  Loan  and  Building  Asso- 
ciation the  following  officers  were  elected :  President,  Chas.  Wellmann ; 
Vice-president,  Phil.  Eichhorn;  Attorney,  W.  L.  Jenks;  Secretary.  Gus. 
Hill ;  Assistant  Secretary,  D.  D.  Brown ;  Treasurer,  E.  P.  Tibbals.  During 
the  past  year  the  association  paid  dividends  to  its  stockholders  amounting 
to  $16,000  and  assisted  in  building  or  improving  80  homes. 
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MISSISSIPPI. 

4  The  semi-annual  statement  of  the  Building  and  Loan  Association,  of 
Jackson,  shows  assets  of  $398,888,  earned  gains,  $77,479.  O.  J.  Waite, 
president;  W.  O.  Rea.  secretary. 

MONTANA. 

^  The  Western  Montana  Building  and  I-oan  Association,  of  Missoula,  at 
its  annual  meeting  increased  its  capital  stock  from  $100,000  to  $250,000, 
and  elected  the  following  officers:  J.  P.  Lansing,  president;  T.  A.  Price, 
vice-president;  S.  H.  Russell,  secretary-treasurer;  W.  H.  Fisher,  assistant 
secretary;  A.  Besancon,  attorney. 

NEBRASKA. 

4  The  Conservative  Savings  and  Loan  Association,  of  Omaha,  shows 
assets  of  $8,655,251;  reserve  fund,  $225,000. 

4  The  Omaha  Building  and  Loan  Association  shows  assets  of  $7,640,516. 

^^The  Occidental  Building  and  Loan  Association,  of  Omaha,  has  assets 
of  over  $4,000,000;  reserve  fund,  $150,000. 

NEW  JERSEY. 

fl  At  the  tenth  annual  meeting  of  the  Ironbound  District  Association,  of 
Newaric,  the  following  officers  were  elected:  President,  John  J.  Hill; 
vice-president,  George  C.  Wiedenmayer;  directors,  H.  G.  Metzger,  John 
Howe,  P.  H.  Corish,  Dimcan  MacKinnon;  auditor,  Eliot  E.  Ford.  The 
tenth  annual  report  of  Secretary  Duncan  shows  that  there  has  been  a 
steady  increase  in  shares  and  assets  each  year.  The  assets  now  amount 
to  $485,744.35,  an  increase  of  $72,684.29  during  the  last  twelve  months' 
period. 

4  At  the  annual  meeting  of  the  Keansburg  Building  and  Loan  Associa- 
tion the  following  officers  were  elected :  President,  James  P.  Dodd ;  vice- 
president,  Edward  T.  Compton;  treasurer,  Frank  R.  Hil^;  secretary  and 
solicitor,  Howard  W.  Roberts.  One  hundred  and  twenty  shares  in  the 
new  series  were  issued. 

4  At  the  annual  meeting  of  the  Equal  Rights  Building  and  Loan  Associa- 
tion, of  Newark,  the  following  officers  were  elected :  Fred.  Manners,  presi- 
dent; Emil  E.  Dieffenbach,  vice-president;  Joseph  S.  Cooke,  Charles  J. 
Allen,  George  I.  Vogel,  Thomas  P.  Alworth  and  Adolph  Meitzmann,  direc- 
tors for  a  three-year  term,  and  Fred.  W.  Mock,  jr.,  William  B.  Harding 
and  William  H.  Beardsley,  auditors. 

4  The  Acorn  Building  and  Loan  Association  at  its  fourth  annual  meeting 
elected  the  following  officers:  President,  Ernst  E.  Ryman;  vice-president, 
James  M.  Trainer;  treasurer,  Ernest  G.  Stauben;  secretary,  Charles  T. 
Ziegler;  counsellor,  Howard  F.  Kirk;  auditors,  Samuel  Unger,  Theodore 
Perry,  Peter  Christ. 

4  At  the  annual  meeting  of  the  Passaic  Building  and  Loan  Association, 
of  Newark,  the  following  officers  were  elected:  President,  Henry  Loffler; 
vice-president,  F.  A.  Haselmayer;  treasurer,  Edward  Theurich;  secretary, 
Louis  G.  Holzwarth ;  counsel,  H.  Edward  Wolf.  The  association  has  had 
a  prosperous  year. 

NEW  YORK. 

fl  The  sixtieth  semi-annual  report  of  the  Irish-American  Savings  and 
Loan  Association,  of  Buffalo,  shows  that  the  affairs  of  this  institution  are 
in  flourishing  condition  with  resources  of  $1,986,928.52,  and  $90,000  guar- 
antee fund.  Ihe  association  has  never  paid  less  than  6li  per  cent  on 
matured  accounts,  and  has  always  paid  withdrawals  on  demand  with 
interest.  The  present  officers  are:  President,  William  J.  Forsyth;  vice- 
president,  John  Hughes;  treasurer,  James  Hanrahan. 

^  The  report  of  the  first  six  -months'  business  of  the  Chemung  Valley 
Mutual  Loan  Association,  of  Elmira,  shows  that  the  association  has  grown 
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faster  during  the  last  three  and  one-half  years  than  during  the  first 
twenty  years  of  its  existence.  The  total  assets  are  $1,484,191.54,  being 
a  gain  of  $84,624.84  since  January  1.  This  is  the  best  semi-annual  showing 
ever  made  by  the  Chemung  Valley. 

NORTH  CAROLINA. 

^  Tlie  Association  of  Wilmington,  N.  C,  held  a  meeting  to  take  up  the 
matter  of  forming  a  league.  There  are  13  successful  associations  operat- 
ing at  Wilmington. 

^  The  Mechanics'  Perpetual  Building  and  Loan  Association,  of  Charlotte, 
matured  its  fifty-first  series  and  disbursed  the  sum  of  1213,000.  Since 
the  organization  of  the  association  over  eight  million  dollars  have  been 
distributed.    Capt.  R.  C.  Cochrane,  secretary. 

OHIO. 

4  The  Central  Building  Loan  and  Savings  Company,  of  Columbus,  shows 
assets  of  $1,288,650.00;  reserve  and  undivided  profits,  158,702.00.  Chas. 
H.  Brown,  secretary. 

fl  The  Wayne  Building  and  Loan  Company,  of  Wooster,  presents  a  record 
of  marvelous  growth  in  fifteen  years,  having  assets  of  ^,158,591.00,  show- 
ing a  gain  of  $227,492.00  over  the  previous  statement.  Reserve  fund, 
$38,194.00.    J.  G.  Sanborn,  secretary. 

4  At  a  meeting  of  the  Board  of  Directors  of  the  Citizens'  Building  Loan 
and  Savings  Association,  of  Hamilton,  Dr.  C.  N.  Huston  was  elected 
president  to  suceed  the  late  William  G.  Holbrock  and  Henry  G.  Taylor 
was  elected  Vice-President  to  succeed  Dr.  Huston. 

^  The  Gem  City  Building  and  Loan  Association,  of  Davton,  shows  assets 
of  $4,229,004.00;  reserve  fund,  $102,000.00;  undivided  profits,  $35,073.00. 
W.  M.  Brock,  secretary. 

^  The  Home  Building  and  Loan  Co.,  of  Reading,  has  assets,  $759,245; 
reserve  fund,  $50,000;  undivided  profit,  $11,962.  F.  H.  Vorjohann, 
secretary. 

^  The  Jefferson  Building  and  Saving  Co.,  of  Steubenville,  have  decided 
to  build  on  their  site  on  South  Fourth  street.  It  will  be  a  three-story 
granite  front  building.  There  will  be  two  store  rooms  and  a  banking  room  on 
the  first  floor.  On  the  second  and  third  fioors  there  will  be  six-room 
up-to-date  flats. 

PENNSYLVANIA. 

^  The  forty-fifth  semi-annual  report  of  the  Keystone  State  Building 
and  Loan  Association,  of  Pittsburg,  shows  assets  $2,010,970.00;  reserve 
fund,  $7,500.00;  undivided  profits,  $7,945.00.    Charles  Wilcox,  secretary. 

Q  The  thirtieth  annual  report  of  the  Workingmen's  Building  and  Loan 
Association,  of  Altoona,  shows  assets,  $253,887.  The  association  is  in  a 
highly  prosperous  condition,  but  is  unable  to  meet  all  the  demands  for 
loans.  The  officers  are:  A.  C.  Hammaker,  president:  O.  P.  Bush,  vice- 
president;  Frank  Hastings,  treasurer;  Edward  F.  Dunn,  secretary;  C.  J. 
McCullough,  solicitor. 

VIRGINIA. 

4  The  fourth  annual  statement  of  the  Union  Mutual  Building  and  Loan 
Association,  of  Danville,  shows  assets  of  92,008.00.  Net  profits;  $7,247.00. 
W.  T.  Gravely,  secretary. 

4  The  Union  Mutual  Building  and  Loan  Association,  of  Danville,  shows 
assets  of  $92,008.00.    W.  T.  Gravely,  secretary. 

WASHINGTON. 

^  The  Washington  Savings  and  Loan  Association,  of  Seattle,  shows  assets 
of  $3,765,963.00 ;  reserve  and  undivided  profit  fund,  $167,126.00.  Since  the 
association  was  organized  twenty-four  years  ago  it  has  paid  more  than 
one  million  dollars  in  dividends.    H.  D.  Campbell,  secretary. 
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These  edibooi  ihould  be  in  the  hands  of  every  one  of  your  members. 
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as  a  house  organ  in  their  locality. 
Many  of  them  report 
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increase  in  new  accbunts.   This  is  the  best 
Advertising    proposition   on   the  market. 

Write  us  about  it  I 

THE  AMERICAN   BUILDING 
ASSOCIATION    NEWS   CO. 
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PROSPERING  WITH  THE  AID  OF  "SAVE." 

Auburn,  III.,  June  10,  1914. 
Editor  News: 

I  am  working  on  my  annual  report,  which  I  desire  to  publish 
in  the  next  issue  of  Save.  When  I  have  the  report  finished, 
will  send  you  copy.     Please  hold  our  issue  pending  same. 

Our  association  is  very  prosperous,  due  largely  to  Save  ad- 
vertising. This  month  is  a  record-breaker,  with  nearly 
$10,000  in  loans.  Yours  sincerely, 

H.  M.  Hart,  Secretar>-, 
Auburn  Building  and  Loan  Association. 
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Building  and  Loan  Association  Leagues 

United  States  League  of  Local  Building  and  Loan 

Associations 


President — Charles  Eugene  Clark Covington,   Ky. 

Secretary — Herman  F.  Cellarius Cindnnati,  O. 


STATE  LEAGUES 

CALIFORNIA  BUILDINO-LOAN  LBAOUB 

President — ^T.    M.  Hunter Los  Angeles 

Secretary — Leon    E.    Martin Berkeley 

BUILrDINO  ASSOCIATION  COUNCIL  OF 
THX  DISTRICT  OF  COLUMBIA. 

President — ^Jamcs  F.  Shem Washington 

Secretary  and  Treasnrer — Chas.  F.  Benjamin, 

Washington 

THE    SAVINGS    AND    LOAN    ASSOCIA- 
TION LEAGUE  OF  INDIANA 

President — C  A,  Royse Tcrre  Hante 

Secretary— A   L.  Guthdl Shelbyrillc 

BUILDING   ASSOCIATION   LEAGUE  OP 

ILLINOIS. 

President — ^Mark  D.  Rider Chicago 

Scerctary^B.  G.  Vascn Qntncy 


IOWA     DOMESTIC     LOCAL     BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE. 

President — P.  D.  Denlinger Cedar  Rapids 

Secretary  and  Treasurer    C  H«  Reynotdst 

Dubuque 

KANSAS    STATE    LEAGUE    OF     LOCAL 

BUILDING    AND    LOAN 

ASSOCIATIONS. 

President — ^T.  B.  ftrown Topeka 

becreiai y     Yr*  n.  Kastnsn •......•■•..•  & opeka 

THE    KENTUCKY    LEAGUE    OF    LOCAL 
BUILDING  ASSOCIATIONS.  . 

President — Charles  Eugene  Clark.  .W.  Coringtoo 

Secretary — ^H.  A  Scfaroetter ...Covington 

432  Madison  Ave. 

THE    LOUISIANA    LEAGUE    OP    HOME- 

STEAD   AND   BUILDING  AND 

LOAN  ASSOCIATIONS. 

President — M.    T.   Hartson ? . .  Minden 

Secretary — Emue  A.  Wagner New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LEAGUa 

President — Gen.  Charles  W.  Tilden.  .Hallowell 
Secretary  and  Treasurer — Harry  F.  Thompson, 

Brunswick 

THE   MASSACHUSETTS   COOPERATIVE 
BANK  LEAGUE. 

President— J.  Frank  Wellington.. W.  Somerrille 
Secretary-Treasurer — ^H.  WT  Pinkham..Quincy 


MICHIGAN    BUILDING    AND    LOAN 
ASSOCIATION  LEAGUE. 

President — F.  B.  McKibbin Lansing 

Secretary — birring  B.   Rich. Jackson 

MISSOURI  STATE  LEAGUE  OP  BUILD- 
ING AND  LOAN  ASSOCIATIONS. 

President— A  H.  Garlichs St  Joseph 

Secretary-Treasurer — Burton  McGinnis, 

706  Chestnut  St.,  St  Louis 


STATE  LEAGUES 

NEBRASKA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

President— T.  C  Patterson. North  Platte 

Secretary-Treasurer — ^James  J.  Fitzgerald, 

Omaha 

NEW   JERSEY    LEAGUE   OF  BUILDING 
AND  LOAN  ASSOCIATIONS. 

President— Joseph  A  McNaraee.  .Atlantic  City 

NSW   YORK   STATE   LEAGUE    OP   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President — Martin    S.    Cohen New    York 

Secreury— A  W.  McEwan New  York 

2161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND   LOAN  ASSOCIATIONS. 

President— Walter  L.  Durack New  York 

Secreury— A  W.  McEwan New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAGUE. 


President- E.    L.   Keesler Charlotte 

Secretary-Treasurer — ^A.  C.  Craig. ...Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President — ^Jsmes    McKav Youngstown 

Secretary— -Charles  H.   Brown Columbus 

46  E.  Gay  St 

HAMILTON   COUNTY    (OHIO)    LEAGUE 

President — Charles  Weidner,  Jr Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING   ASSOCIATION    LEAGUE   OF 
PENNSYLVANIA 

President— Toseph    H.    Paist Philadelphia 

Secretary — Michael  J.    Brown Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OP 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— J.  S.  Morse Abbeville 

Secretary-Treasurer — B.  M.  Spratt Chester 

WASHINGTON      STATE      LEAGUE      OP 

BUILDING,    SAVINGS   AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberts ..  North  Yakima 
Secreury — Raymond  R.    Frazier Seattle 

WISCONSIN     LEAGUE     OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — ^John  J.   Maher Milwaukee 

Secretary — ^John  H.  Corcoran 


THE  OHIO  BUILDING  ASSOCIATION  LEAGUE 

OFFICERS. 

PresidtHt—jAUts  M.  McKay Yotuigttown 

Firti  Vitt'Fresidtnt—'Viii.  R,  Cutm Qevdand 

Seccmd  Vkt-Prttidettt—K.  V.  Hayuakek Defiance 

Seeretary-CaMLas  H.  Browm 46  E.  Gw  St,  Cblumbai 

Trnuw-M-— Chaxlxs   J.    Pamuh Hatnihoa 

EXECUTIVE   COMMITTEE. 

F.  H.  VoivoHAH Readmf 


L.  M.  SruDETANT Sid«T 

W.  G.  McClain Bellairt 

S.  RuFus  joHBS DajtoB 

H.  C.  CUPPINGBK. DeUwlK 

F.  I,  Wells WelbriUe 

W.  D.  Tbkwpes PommoutE 

L.  L.  Rankih Columbw 

C.  J.  McKbe DaytoD 


JoBH  J.  PutunoM Eut  Liverpool 

Cbas.  H.  Biowm Coltunboi 

Jaubb  U.  McKay Yotragttown 

WmjAH  R.  Cnn CleveUiMl 

Ehdy  R.  Hibtt. Toledo 

Julius  Whiiiiig,  Ji Canton 

K.  V.  HAYifAKn Defiance 

H.  F.  CiuAKiua Ciadnnati 

FtMD  W.  ToKKD. MarietU 

J.  J.  Stodkart Columbus 

LEGISLATIVE  COMMITTEE. 

John  J.  PuumoN Eut  Liverpool     |     L.  M.  Studetakt Sidaq 

CsAS.  H.  Bmwii Colnmbtu      |      H.  F.  Cellauus Gndnnti 

Jaues  M.  McKay. YoungsEown 

PUBUCITY  COMMITTEE. 
Fkank  R.  Schwartz Columbus  Chables  E.  Lynch limt 

F.  M.  Cooks. Akron 

MEMBERS  OF  OHIO  BUILDING  ASSOCIATION  LEAGUE 

JOHN  J.  PURINTON,  Prealdant.  Baal  LiTenNwl,  Ohio. 

CaUwB—  CiiMiMM<(— CmCA 

CddimU  B.tUCa.  ------. 

CMkrUn— 
CunbrUft X.  ft  B. 
GacnocT  B.  ft  L.  Co. 


HoaM5..B.ftI. 

Akn»S.fti« 
HoDia  S.  ft  L 
W.  H.  Cnn  B.  ft  L. 
II  S.  ft  L 


AiUud  B.  ft  U 


Aihtibala  Co.  B.  ft  L. 
Hv1wcB.ftI. 
Fco^B.  ftL. 


/t  S.  ft  U 

Tbc  Bctmoat  S.  ft  L.  Co. 


Snia  V  B.  ft  L.  Co. 


ladoMriil  S.  ft  I. 

Btlfrt— 
Bclpn  B.  ft  L.  Cb. 

Blancktiur— 
BlucliHtcT  L.  ft  D. 
Pcoplc't  B.  ft  L.  Cb. 

BbemdW*— 
"         '  I*  B.  ft  I. 

IVft  L 

Aih'fi.  ft  L.  Co. 
•tf/fOt— 
HIUB. 


BHdccpoit  $..  L.  ft  B. 

BnoMUf— 
BrookTltle  B.  ft  S. 

KtJul'b.,S.,U  ft  B.  Aa'B 

tmcrnM  I.  ft  B.  Am-b. 

FM^l&ftl. 

Tht  Cidli  B.  ft  L.  A. 


Tkc  Cwndcn  L.  ft  B.  Amf* 

CmmalDtnr— 
DoTB'  R  ft  L.  Co. 

CarfM— 
CMMai  B.  ft  L.  Col 
S.  ft  L.  Co^ 

UonowCo.  B.  ft  L.  C*t 


drducTS.  ft  L.  Ait^i. 

CtimviUt— 
C*dvTtIliB.feL.Aa^ 

Mmcc  Co.  B.  ft  I.  Am^ 

'CrilL.C«^ 


AdnoM  B.  ft  U  Ci. 
Alkmaala  I.  ft  B,  hmf* 

Co.  Mat. 
Apollo  S.  ft  I.  Co. 
ArgoB  B.  ft  L.  Co. 
Aaron  B.  ft  I.  Ca> 
Book  Sl  B.  Am'o  Co. 
BclIcTnc  B.  An'a. 
BitfiictWHliB.ft8.Co. 
BodiH  Urn's  B.   Amfa 

Cenlnl    FiJjnMOt    L,   ft 
B.CO, 


Qab  B.  ft  I.  Co. 
Citiia*'  B.  Ai^B  No.  t. 
Cteik  SttMt  L.  ft  B.  Co. 


IMML.AH^CaL 
Dntalwr  Lodwdv  B.  ft 
L.C0. 


EaAS.ftI.Aara. 
EaM  End  L.  An'n  Co. 
EaM  Walam  Hllla  B.  ft 

I.  Ool 
ElbtroaB.ftI.  Am'b. 
ErBMSta.I.ftB.AM^ 
Ei«»tan  B.  ft  L.  Cu 
EztcBifaB  L.  ft  B.  C& 
Pint  Ward  B.  ft  I.  Am'b 

C^, 

FandaoHstal  B.  ft  L.  Co. 
"  '   L.  ft  &  N&  t. 

Btdf.  AMfm  Co. 


OakL.ftB.Ca. 
O-BrTOBTllIo  a  ft  L  C*. 
OUo  Uwhuico  B.  ft  I. 

Co. 
Ohio  VillcT  I.  ft  B.  Co. 


RndiBf  Road  L,  ft  B.  Cs. 

BepobUS  1.  ft  B.  Co. 

Saa   Uun  B.ft  U/mf% 

Co. 
SMCBlh  Wafd  I.  ft  B.  Cbl 
Star  R  Am'b  No.  I  Co. 
VoBdoo*  B.  ft  L.  Cs. 
Victoria  B.  Am'b  No.  I. 
WabmtHiltaS.ftL.Ca. 
W««Hm*B.t&Ca. 
—  -—  RftL.CD 


Ya«B«  llso**  R  ft  I.  Co. 


:RftL& 


C*diB.ftL.A«^ 

CtevdrndSftLCi. 

•"— '•-Tfti.a 

t  LftLO. 

I  LftLCa 

I  tL.C« 

RftLli^ 
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[ome  B.,  L.  ft  S.  Gok 

ofntc^m  B.  ft  Ife  Attrik, 

kcflUiac  B.  ft  L.  Ai^B. 

jDcncan  L.  ft  S.  Am**. 
IvkcTC  B.  ft  L.  Am'a. 
IcBtral  B.  Aw'n. 
IbjUmi  B.  Cow 
dfcmond  B.  ft  L.  Cow 
iipiitabte  L.  ft  S.  Am'b. 
!atcrpriBC  L.  ft  S.  Co. 
nnl&B.AM'B. 
em  Otw  B.  ft  L.  Ah'b. 
Icrank  B.  Am'o. 
(omestcid  L.  ft  S.  Ai^m. 
GttBi  L.  ft  B.  Am'a. 
loBtsoBcnr  Co.  B.  ft  U 


lohnl  H.  ft  S.  Ah'o. 
^trmantnt  B.  ft  L.  Am'b. 
Uoo  B.  ft  L.  Ai^B. 
rc«SldeB.ftL.Co. 
V uhingtoB  B.  Co. 

HoM  S.   ft  I. 


iccwity  B.  ft  L.  Co. 


Idclity  B.  A.  ft  L.  Co. 
'copies  B.  ft  L.  Co. 

SthcBs  B.  ft  L.  Aai'B. 
MpbooS^ftl^AMTBCo. 

0«Jfo— 
>eHa  B.  ft  L.  S.  Co. 

Dtnniscn — 

)tBniaoii    ft    Uhridwrillt 
B.  ft  U 

East  Lwtrpcol^ 
Ffdcnl  B.  ft  L.  Co. 
Peoples  S.  ft  Li.  Co. 
NtenS.ftL.Co. 
auooB.ftL.Co. 

Bast  Pal4Mtm9— 
e.  PiiestiBc  B.  ft  L  Aa^a. 

nic  Eston  L.  ft  &  AM 
Co. 

FJyno— 
^ortm  Coonty  S.  ft  L.  Co. 

Firtdlay — 
rhe  Hancock  S.  ft  L.  Co. 

Fort  IUc»vtry-' 
^ort  Recovery  B.  ft  L  Cow 

Frwnklm— 

Fkc  Miami  Valky  B.  ft  L 
AWn. 

Frtmont — 
^  H.    B.    Sflsith    B.    ft 
^    L.  Co. 
SadiMky  Co.  B.  ft  L  Ok 

GtlHpolis  S.  ft  L  Co. 

Gakon — 
Hoott  B..  L.  ft  S.  Co. 


(^enaaatowB  B.  ft  S.  Aas'tt. 

G^dorf  Gcra.  B.  ft  L 
Age's. 

S"^«  S.  Aso'a. 

The   Glendolo    B.    ft    L 

Ah'b  Cow 
^Gnaddenhmtten — 
^^dcnhiittcB  B.  ft  L  Co. 

S«;:iBgi.  Bide  ft  L  Co. 

GfeenfUtd-^ 
^e  Greenfield  Home  B.  ft 
^    L.  Co. 
RdeHiy  B.  ft  L.  Cow 

Grftnv9U— 
^GrccBTilloB.Co. 

Hamdtn  JuneHofh^ 
^^Mideo  B.  ft  L.  Am'b. 


Citisens  B.,  L  ft  8.  C^. 
DolUr  S.  ft  L.  Co. 
Ccatrsl  B.  ft  L.  Ass'n  Co. 
Home  B.  ft  L  Ass'b. 
Homiltoa  H.  ft  L.  Co. 
Peoples  D^  I.  ft  L  Cob 
Westside  B.  ft  L.  Am'b. 

HartweU— 
Honcatcid  S.  ft  L  Co. 

HieUvOU— 
HieksWite  B.,  L  ft  8.  Cil 

Hyd*  Pnrlh- 
H]rde  Pkrk  B.  ft  L  Co. 

IvorydaU — 
LenoocB.  ftLCo. 

Inmi&n — 
Cr«M»Bt  B.  ft  L.  Co. 
FtroMra  ft  Moeh.  8.,  B. 

ftLCo. 
Gcmaa  B.  ft  L  Co. 
Iroa  Chy  B.  ft  L  Co. 
Star  B.  ftLCo. 


Jackioa  B..  L  ft  8.  Co. 


JolnstowB  B.  ft  L  AaiTB 
Ca 


Home  8.,  B.  ft  L  Co. 

New  Plaa  8.  ft  L  Co. 
Eqvhoble  8..  L  ft  B.  Co. 
The  Falrfidd  8.  ft  L  Aa^B. 
Shoe    Workers'    Depoah 
B.  ft  L  Co. 


Tke  People's  B..  L  ft  8. 
Co. 

Leesbnrg  B.  ft  L  Ass'b. 
Fairfield  B.  ft  L  Co. 


Peoples  8.  ft  L  Co. 


AlleBCo.B.ftLAa^B. 
CitiMBa  L  ft  B.  Co. 
Lima  H.  ft  8.  Aaa'a. 


EBterpriae  B.  Aas  b  Co. 
People's  8.  ft  L  Co. 


CitiaeBs'  B.  ft  8.  Ass'b  Ca 

Lockiwd-^ 
EBtcrprise  B.ft  LAss^b  Co. 

Lcveiand — 
Lorelaad  Mtttnal  B.  ft  L 
Co. 

LoysB  H.  ft  8.  Ass'b, 
GtiasBs  Savlflga  Aar  b. 

LyncMmrr-— 
Ljnehbttrg  B.ftLAaa'B  Co. 

MeArthur— 
McArthvr  8.  ft  L  Co. 

MadUtmviiU— 
Central  B.  ft  L  Co. 
Tbe  MadisoB   B.   Aas'B 
No.  t. 

Manchtttir — 
QtiaeBS  B.  ft  L  Ais'b. 

Mans^ld — 
ChiacBS  8.  ft  L  Co. 
Mechaaica  B.  ft  L  Co. 

Marhita 
Pioneer  City  B.  ft  L  Co. 
Germaa  8.,  B.  ft  L  Co. 

Marion — 
Home  B.,  8.  ftLCo. 
CItiaena  B.  ft  L  Co. 
Marion  B..  S.  ft  L  Co. 


The  Fidelity  S.  ft  L  Co. 

MorysvilU— 
The  Citisces  H.  ft  S.  Co. 

Mauiiian— 
The  First  S.  ft  L  Co. 
Peoples  B.  ft  L  Co 


Mamm€€— 
liaiimee  B.  ft  L  Co. 


Miamitburr — 
MtttaaIB.ftL.Cow 
Miamiabart  B.  ft  L  Co. 

Qermoat  B.,  8.  ft  L  Co. 

MidoUtowH 
atiaeaa  B..  L  ft  8.  Aa^a. 
Genaaaia  B.  ft  L  Co. 
Middletowa  B.  ft  D.  Aaa'a. 

MUhrtburr — 
Dcpoait  B..  8.  ft  L  Co. 

MinMter — 
Miaater  L  ft  8.  C^ 

Ut.CUtod^ 
Mt.  Gilflad  8.  ft  L  Co. 

Mu  HeoHAy— 
Mt  Healthy  S.  ftLCo. 

Mi,  SttrKngrr- 
Socarity  B.  ft  I*  Co. 

Ml.  Fsmoa— 
Kaox  B.  ft  L  Co. 
Chiaeas  B.,  L  ft  8.  Astf'a. 

M».  WasMngtim— 
Mt.  Waahiagtoa  L.  B. 
ftD.Co. 


NelaoaTillc 
Ass'b. 


Hoow  ft   8. 


atiacasB.  ft  L  Ass'b. 
Hoaie  0.  AasTa  Cow 
The  Lickiag  Coaaty  B.ft 
S.  Co. 

N0wBrtm0n — 
The  Coacordia  B.  ft  8.  Co. 
Citiaeaa  B.  ft  L  Aas'a  Co. 

Nrw  CariitU — 
New  Carliale  B.  ft  L  Cow 

Ntm  PkihuUlfhia^ 
Toacarawaa  B.  ft  L  Cok 

iVm  WaUrford^ 
New  Wsterford  B.  ft  L 
Aaa'aCo. 

HoBie  B.  ft  L  Cow 

North  BoMmoro^ 
Hoaic  8.  ft  B.  Aaa'B. 


Home  8.  ft  L  Cow 

Norwood — 
Norwood  B.  ft  L  Co. 
Norwood  L,  B.  ft  L  Cow 

Ottawa— 
Ottawa  H.  ft  8.  Aaa'a. 

Oxford- 
Oxford  L  ft  B.  Aaa'a. 

PoAaonfOU" 
The  atiaeaa  L  ft  B.  Co. 


The  Third  S.  ft  L  Co, 
Border  Qty  B.  ft  L  Co. 

PUasant  Ridgo — 
Plcasaat  Ridge  B.  ft  L  Cow 

Portsmouth-^ 
atiaeaa  S.  ft  L  Aaa'a  Co. 
The  Commercial  B.ft  LCb. 
Portsmoath  Gena.  B.  ft  L 

Aas'a. 
Portsmoath  S.  ft  L  Co. 
Royal  S.  ft  L  Co. 

Ravonna — 
The  Portage  8.  ft  L  Co. 

Roodmj — 
Germaa  B.,  L  ft  8.  Co. 
Home  B.  ft  L  Co. 

Ritlof— 
Peoples  B.  ft  L  Co. 

RosevUle^- 
Roserttle  B.  ft  L  Co. 

St,  Bontafd—^ 
St.  Beraard  L  ft  B.  Ass'a 
Co. 

St.  Mar^»— 
Union  B.  ft  L  Co. 


Home  S.  ft  L  Co. 
Pteplcs  L  ft  &  Co. 
Sairfaigs  &  ft  L  Co. 

5*io— 
Home  8..  B.  ft  L  Co. 

Sobrmg^— 
BackeyeB.ftL.Co. 


SharoeWlIc  SftLAaa'aCa. 
Peopica  B.  ft  L.  Aaa'a  Co. 
Sholbf^ 

Shelhy  Cow  B.  ft  L  Aaa-k 

Siduoy — 

PcM^'a  8.  ft  L  Aaa'a. 
SheI^B.ftLCo. 


SomenriUc  &.  L  ft  8.  Co. 

Sponcortdtto^ 
Spcaeenrille  H.  ft  8.  Aa^a. 

SprimgHotd— 
Oark  Coaaty  B.  ft  8.  Co. 
Mer.  ft  Mee.  8.  ft  L  Co. 
Spriagfidd  B.  ft  L  Aaa'a. 

Stonbonviilo^ 
SteaheBTiUe  B.  ft  L.  Aaa'a. 
Jefferaoa  B.  ft  S.  Co. 


atiaeBsB.Aha'aCb, 
Mataooal  a  ft  JL  Aaa^a  Co. 


CpraqtyB.ftL.Co. 
Home  B.ftL.  Co. 
ladaatrr  S.  ft  B.  Ok 
ifbor  B.  ft  L.  Aaa'a  Co. 
Matoal  Aid  B.  ft  L.  Co. 
Peoplca  S.  Aaa'a. 
Toledo  S.  Aaa'a. 

Troy — 
Pcople'a  B.  ft  8.  Aaa'a. 

UhnehtviUo^ 
Tbt  People'a  B.  ft  L.  Co. 
J^PP^  Sandusky^ 
Firat  B.  ft  L.  Assli  Co. 


Perpetaal  S.  Ass'a. 
Peoples  S.  ft  L.  Co. 

VmWon- 
The  Frateraal  B.,  L.  ft  S. 
Co. 

yorsaiUoo— 
The  VersaiUea  B.  ft  L.  Co. 

ff^iiaftoa#ia- 
Wmkoaeta  &  ft  8.  Co. 

TrambaU  8.  ft  L  Co. 

Waverly  B.  ft  L.  Co. 

kVoiUton— 
Ccatral  B.  ft  L.  Co. 
Cituens  B.  ft  L  Co. 
Jackaoa  Co.  B.X.  ft  8.  Co. 

IVoUtvUlo^ 
Berpetoal  S.  ft  L  Co. 
^IVostorviUo— 
The  Homes.  Co. 

Wait  jolfoTMom^ 

Beopica  S.  ft  L  Co. 

W.  MUton— 
The  W.  Mlltoa  H.  ft  Sw 
Aaa'a. 

Woostor^ 
Home  B.  ft  L  Co. 
Wayae  B.  ft  L  Co. 
Peoplea  S.  ft  L  Co. 

Wyoming-^ 
Wjpmiag  L  ft  8.  Co. 

Home  B.  ft  8.  Co. 
Peoples  B.  ft  S.  Co. 

Yowagstown — 
fiqaity  8.  ft  L  Co. 
Home  S.  ft  L  Co. 

Zanesvitto — 
EqaiUUc  8.  Co. 
Homestead  B.  ft  8.  Co. 
MttsUogam  B.  ft  L  Co. 
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OFFICERS. 

Mark  D.  Ridsr  President Chiago 

Albert  Wachowski,  Vice-president-. Chicago 

O.  W.  Walkup,  Second  Vice-President Galesbnrg 

Lake  W.  Sanborn,  Treasurer Galesburg 

B.  G.  Vasbn,  Secretary Qniocy 


EXECUTIVE  COMMITTEE. 

Samuel  Owings,  Chairman Mattoon 

F.  J.  Hajicek Chicago 

Paul  Kraemer Chicago 

KoNRAD  RicKER Chlcago 

E.  B.  Kreis Rodk  Island 

H.  J.  Magner Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

Albert  Schneider Kankakee 

Ward  Reid Greenville 


ADVISORY 


District  No. 


1 
2 
S 

4 

5 

6 

7 

» 

9 

10 

11 

12 

IS 


Tohi 

J08. 

Niel 


Oscar  Kuehne,  Tohn  N.  Jacobson. .  .Chicago 

Tohn  Czekala,  A.  J.  Wlodarski Chicago 

~ ».  L.  Voborricy,  J.  J.  Janda Chicago 

id  Lykke.  W.  C.  McClain Chicago 

John  Wetzel .Sterling 

F.  W.  Pohl JoUet 

F.  A.  Hathaway OtUwa 

T.  G.  Peacock Monmouth 

C.  H.  Mead AugusU 

J.  F.  Gulp Mason  City 

C.  L.  Farrington East  Peona 

A.   Schneider Kankakee 

A.  H.  cane Paris 

A.  W.   Shera Charleston 


LAW  COMMITTEE. 

Chas.  Werno,  Chairman Chicago 

E.  D.  McCuLLOCH Peoria 

Juuus  Stern Chicago 

E.  L.  Chapin Springfield 

M.  E  Vasen Quincy 

PUBLICITY  COMMITTEE 

Terry  Simmons,  Chairman... Marseilles 

F.  M.  Brown Champaign 

Neil  Lykke. Chicago 

E.  R.  Partlow Danville 

C.  F.  BiLHORN Chicago 

COMMITTEE. 

District  No. 

14  J.  D.  Crammond.  .^ Gihson  City 

15  Ona  L.  Oine Momioello 

IS    W.  J.  Aurelius Springfield 

17  H.  J.   Magner Taylonrilk 

John  W.  Rea Litchfield 

18  Isaiah  Stewart Newtoo 

19  Ward  Reid. Grcenrille 

SO    C.  R.  Hissrich East  St  Louu 

21  F.  B.  Stephenson SparU 

22  W.  R.  Strawn Albioa 

28    C  £.  Joyner Harrisburg 

24     C.  M.  Bradley Murphysboro 


Members  of  the  Bnllding  Association  League  of  Illinois. 


Albums 
Edwards  Co.  L.  ft  B.  A. 

Alien— 

CItiacns  B.  ft  L. 

Fiftia  BIdg.  Society 
Ammo— 

Anna  L.  ft  Imp.  Co. 

Areola — 
Areola  H.  ft  U 


Mutual  B..  L.  ft  H 
People's  B..  S.  ft  L. 

Auburn-^ 

Auburo  B.  ft  L.  Ass'n. 
AmfUMto~^ 

Augusta  B.  ft  L 
Amrorm — 

Home  B.  ft  i*. 

Improvement  B.  ft  L. 


BaUTiaB.  ft  L.  A. 
otoroJtowm 
Mutual  L.  ft  S. 
BaardttowB  B.  ft  L. 


Belleville  Security. 

The  First  Mutual  B.  K 
BfMdtro— 

Home  Mutual  S.  ft  L. 
Bithany— 

Bethany  B.  ft  L. 

Blooimnpom—' 

Bloommgton  L.  ft  H. 
Bushn^U— 

Bushnell  H.  ft  L. 
Cairo— 

DelU  B.  ft  L.  A 

Cairo  B.  ft  L. 

Central  B.ft  L. 

Greater  Cairo. 
Cantoftr-' 

Canton  H.  ft  L. 

CarbondalO"^ 

Carbondale  B.,  L.  ft  H. 
CortervUlo— 

Carterville  B.  ft  L. 
Carthate— 

Carthage  B.  ft  L 


CentroHa — 
Ccntralia  B.  ft  L 
Home  B.  ft  L. 

Champo^pk — 

rhiwniiiin  L.  ft  B. 

Loan  ft  Improvement  A. 

Twin  aties  S.  ft  L. 
Chamdltrvm^— 

ChandlerviUc  B.  ft  L. 
ChorUtUm — 

Coles  Co.  B.  ft  L.  A 

Charleston  H.  ft  L.  A 

Columbian  B.  ft  L. 
C^Mraco— 

Amity  B.  ft  L. 

Amerikan  B.,  L.  ft  H. 

AlbertWachowski  LftS. 

AU  Saints  Pferiab  Aaa'n. 

Apollo  B.  ft  U 

Atlas  B.  ft  L. 

Augustyn  Kordecki 

Ben  Hur  B.  ft  1* 

Benatkv  B.  ft  L. 

Bohemuin  Slav.  B.  ft  L. 

Borivoi  B.  ft  L. 


B.  ft  L.  Douglas  Park 
Bohemia  B.ftll 
Bohemian  Woric'aBCfl't 

BadoacaortB.ftL 
Busy  BecsSftlLBA 

aQ<nracUB.ftLA 
Center  Avenue  B.  ft  L 
CcBtnl  Park  B.  ft  L 
Chicago  Mnt  B.  ft  L 
Columbia  B.  ft  L. 
Concordia  B.»  L.  ■  H. 
Castmcr.Pttla8kiB.ftL 
Cesky  Ddnik. 
Ceika  KaBfomia. 
Cechoslovan. 
Odcaco  B..  L  ft  GL 
Churdim  B.  ft  L. 
CfeaoB.ftLA. 
Crown  B.  ft  L. 
DrcxelB.ftL. 
Deeriag  B.  ft  L. 
D^^Krok.B.ftU 
DoBO>v  B.  ft  Lk 
Duoaj  B.  ft  L. 
Eagle  L.  ft  lav.  Asi'a. 
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War  Reflections. 

What  will  be  the  effect  of  the  European  war  on  the  United 
States?  That  question  is  causing  uneasiness  to  many  minds. 
Some  think  it  will  bring  unbounded  prosperity,  while  others  are 
not  so  sanguine. 

The  stock  exchanges  are  closed  and  values  are  problematical. 
It  has  been  estimated  that  there  are  approximately  $5,000,000,000 
of  European  capital  invested  in  American  securities,  a  large  part 
of  which  will  be  sent  over  here  for  liquidation.  What  will  be  the 
effect  of  this  unloading? 

Our  ccxnmerce  with  the  countries  of  Europe  has  been  crippled 
generally,  and  in  some  cases  cut  off  entirely.  What  effect  will 
that  have  on  the  industries  of  this  country  ? 

Whichever  way  these  questions  are  answered  by  the  events 
of  the  future,  they  are  bound  to  affect  building  associations  one 
way  or  another. 

Forecasting  is  always  more  or  less  guesswork,  and  never  more 
so  than  at  the  present  time  when  uncertainty  has  taken  hold  of 
nearly  every  element  that  enters  into  the  calculation.  The  News, 
therefore,  will  not  venture  an  opinion  beyond  saying  that  there 
seems  to  be  no  cause  for  pessimism. 

But  as  in  all  other  cases,  the  News  believes  in  the  motto, 
"Safety  First."  There  is  beyond  question  more  than  the  usual 
uncertainty  as  to  the  future,  and  associations  will  do  well  to  adopt 
a  cautious  and  conservative  policy,  holding  themselves  prepared 
for  any  emergency.    Liquid  assets  may  come  in  handy. 

«  «  4( 

There  was  considerable  apprehension  for  some  time  among 
building  association  people  that  the  war  revenue  bill  of  the  Govern- 
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ment  would  include  a  stamp  tax  which,  owing  to  the  manner  in 
which  the  associations  of  many  states  are  compelled  to  transact 
their  business,  would  have  been  a  heavy  burden  for  them  to  bear. 
It  seems  likely  now  that  this  proposition  has  been  abandoned  and 
that  other  ways  have  been  found  to  meet  the  tariff  deficiency. 

When  a  stamp  tax  was  first  suggested,  Secretarj'  Benjamin 
and  his  fellow  officers  of  the  Building  and  Loan  Association 
Council  of  the  District  of  Columbia  immediately  sounded  the  alarm, 
enlisting  the  assistance  of  those  on  the  outside,  while  they  were 
doing  all  they  could  at  the  Capital.  President  Charles  Eugene 
Clark,  of  the  United  States  League,  also  issued  a  circular  on  the 
subject,  calling  on  the  associations  to  take  action  at  once.  These 
efforts  seemingly  bore  fruit,  for,  as  stated  before,  the  idea  of  a 
stamp  tax  has  apparently  been  dropped. 

«  «  « 

Value  of  League  Membership* 

When  the  war  situation  in  Europe  unsettled  financial  condi- 
tions some  of  the  New  York  associations,  whose  members  were 
mostly  foreign-born,  feared  an  unusual  demand  for  withdrawals 
which  they  might  not  be  able  to  meet.  The  matter  was  brought 
to  the  attention  of  the  League  officials,  who  took  prompt  action, 
and  soon  had  a  number  of  associations  pledged  to  stand  by  those 
needing  assistance.  Fortunately,  the  expected  "run"  did  not  ma- 
terialize, and  this  action  of  the  League,  no  doubt,  had  its  effect  in 
reassuring  the  timid.  It  is  the  old  story  that  a  bundle  of  staves 
is  just  so  many  times  stronger  than  a  single  stave.  Standing  alone, 
the  associations  would  be  almost  helpless  in  a  crisis  like  that, 
but  with  an  organization  like  the  League  behind  them,  impending 
trouble  can  often  be  averted,  and  if  it  comes  it  can  be  success- 
fully met. 

«  «  « 

Building  Associations  in  the  War  Zone. 

While  the  building  associations  in  the  United  States  did  not 
suffer  to  any  noticeable  extent  from  earthquakes,  cyclones  and 
floods,  owing  to  their  wise  plan  of  insurance  against  such  calami- 
ties, we  wonder  what  may  happen  to  the  societies  abroad  after 
the  destruction  of  a  town  by  bombardment. 

Of  course,  all  other  financial  institutions  and  business  houses 
in  war  lands  are  in  the  same  boat,  or  under  the  same  disastrous 
fire,  but  that  is  not  more  pleasant  to  contemplate.  May  peace  come 
soon! — Philadelphia  Ledger, 
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A  Warning. 

Banking  Commissioner  Smith,  of  Pennsylvania,  in  his  annual 
report  on  the  building  associations  of  that  state,  sounds  a  note 
of  warning  that  applies  not  only  to  Pennsylvania,  but  to  other 
states  also.  He  finds  that  some  associations  are  gradually  losing 
sight  of  the  original  object  and  purpose  of  building  associations 
and  are  embarking  on  financial  adventures  that  properly  belong 
to  banking  and  investment  concerns  and  which  call  for  laws  and 
restrictions  not  imposed  on  building  associations.  These  associa- 
tions have  been  justly  fostered  and  sometimes  favored  by  the 
lawmakers  of  state  and  nation,  because  they  are  not  conducted 
for  individual  profit,  but  for  the  single  purpose  of  stimulating 
thrift  and  home-ownership  among  the  masses.  They  have  a  broad 
legitimate  field  of  activity,  and  it  would  be  well  for  them  to  con- 
fine themselves  to  it.  Moreover,  it  is  to  the  interest  of  the  genuine 
building  associations  to  insist  that  this  be  done,  if  necessary,  by 
law,  in  order  to  retain  the  fostering  aid  of  the  state  and  the  good 
will  of  the  people.  The  vast  majority  of  associations  are  what 
they  profess  to  be — savings  and  home-building  institutions,  and 
their  usefulness  should  not  be  jeopardized  by  those  who  choose 
to  enter  other  fields  of  activity  under  the  guise  of  building  asso- 
ciations. 

Commenting  editorially  on  this  part  of  the  commissioners' 
report,  the  Philadelphia  Bulletin  says : 

"Here  lies  the  danger  which  is  threatening  all  the  associations, 
whether  they  deal  in  such  risks  or  not.  New  conditions  like  these, 
if  allowed  to  expand  without  conservative  check,  must  inevitably 
bring  new  restrictions  by  the  state  to  protect  shareholders.  Thus 
the  old  mutual  sense  of  trustfulness  and  neighborly  helpfulness 
that  has  been  the  cornerstone  of  success  in  these  associations  must ' 
eventually  be  undermined  and  destroyed.  The  warning  of  the 
commissioner  ought  to  appeal  to  every  one  of  the  half-million 
members  throughout  the  state." 

And  the  Harrisburg  Telegraph  has  this  to  say : 

"Any  means  of  saving  is  to  be  encouraged.  The  building  and 
loan  organizations  have  been  of  vast  service  in  the  development 
of  Pennsylvania,  and  Commissioner  Smith  is  quite  right  in  warn- 
ing the  managers  of  some  of  them  against  overstepping  the  boimds 
of  their  usefulness.  These  associations  have  certain  very  definite 
lines  to  follow,  and  to  leave  them  is  not  only  to  endanger .  the 
savings  of  hundreds  of  shareholders,  but  to  engender  in  the  public 
mind  a  distrust  that  ought  not  to  exist  and  which  past  experience 
does  not  warrant." 
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Women  and  BuUding  Associations. 

One  noticeable  feature  about  the  membership  of  building  asso- 
ciations is  the  constantly  increasing  number  of  women.  According 
to  the  Pennsylvania  report,  just  issued,  women  represent  almost 
one-third  of  the  total  membership  of  the  state,  while  the  California 
report,  published  elsewhere,  gives  them  a  still  greater  percentage. 
That  is  an  excellent  showing.  Large  numbers  of  young  wc«ien 
are  wage-earners  in  factories,  stores,  restaurants  and  c^ces. 
Probably  no  form  of  investment  appeals  to  this  thrifty  class  so 
strongly  as  do  the  building  and  loan  associations.  They  offer  an 
opportunity  for  utilizing  small  savings  in  a  way  which  insures 
good  interest  together  with  safety.  And  if  a  young  woman, 
having  a  building  and  loan  account,  should  marry,  she  has  a 
credit  which  will  enable  her  to  borrow  funds  for  the  purchase 
of  a  home.  It  is  creditable  to  the  women  workers  that  such  a 
large  number  of  them  own  shares  in  building  and  loan  associations. 

«  «  « 

Home  Builders. 

The  building  and  loan  associations  of  Pennsylvania,  says  the 
Harrisburg  (Pa.)  Telegraphy  assisted  in  building  or  purchasing 
19,531  homes  during  1913  for  their  shareholders,  according  to 
the  annual  report  of  State  Banking  Commissioner  Wm.  B.  Smith. 
Nearly  20,000  people  own  their  own  homes,  or  are  paying  for 
them,  as  a  result  of  the  building  associations.  This  is  saving  on 
a  vast  scale.  Very  probably  some  would  have  found  means  through 
the  banks  or  otherwise  to  borrow  the  money  with  which  to  make 
the  desired  investment,  but  unquestionably  the  associations  were 
of  vast  benefit  to  many  who  would  without  their  aid  still  be  living 
in  rented  homes. 

«  «  « 

Jewish  Farmers  Endorse  Buflding-Loan  Plan. 

At  a  meeting  of  the  Federation  of  Jewish  Farmers  of  America, 
held  at  Doylestown,  Pa.,  among  other  topics  a  plan  was  spoken 
of  for  loaning  money  to  Jewish  farmers  along  building  and  loan 
lines,  as,  for  instance,  where  a  man  may  pay  $130  a  year  for  ten 
years  to  wipe  out  at  mortgage  of  $1,000.  Such  a  plan,  many 
thought,  would  enable  a  farmer  in  time  to  pay  for  his  farm  and 
at  the  same  time  be  a  source  of  encouragement,  so  often  lacking 
among  agricultural  folks. 
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Meeting  of  the  Illinois  League. 

The  arrangements  for  the  annual  meeting  of  the  Illinois  League 
of  Building  Associations,  which  will  be  held  on  October  8  and  9, 
at  Moline,  111.,  in  the  large  room  of  the  Moline  CcHnmercial  Club, 
are  about  completed,  and  the  prospects  are  that  it  will  be  one  of  the 
largest  as  well  as  one  of  the  most  interesting  ever  held  by  this 
active  organization.  The  program  contains  a  number  of  features 
that  will  hold  the  attention  of  the  delegates,  and  the  local  committee 
is  making  extensive  preparations  to  make  their  stay  at  Moline  one 
that  will  be  pleasantly  remembered.  Every  association  belonging 
to  the  League  should  have  its  delegates  present,  and  those  not 
members  ought  to  realize  that  it  is  their  duty  and  to  their  interest 
to  join,  for  no  one  can  attend  these  meetings  without  deriving  sub- 
stantial benefits  from  the  discussions  that  take  place  as  well  as 
from  the  intercourse  with  the  leading  building  and  loan  men. 

«  «  « 

Auditing. 

On  the  subject  of  auditing.  Commissioner  Geo.  S.  Walker,  of 
California,  in  his  annual  report  has  this  to  say: 

"Practically  every  association  has  what  is  known  as  an  audit- 
ing committee — usually  composed  of  three  of  the  directors — ^which 
is  supposed  to  annually,  at  least,  make  an  examination  of  the 
books  and  accounts  of  the  secretary.  In  many  of  the  associations 
this  committee  employs  an  accountant  or  auditor  to  perform  this 
work — an  expense  that  is  amply  justified  under  every  circum- 
stance, provided  the  accountant  is  given  unlimited  authority  and 
the  committee  and  the  directors  are  willing  or  intend  to  give  heed 
to  his  criticisms  and  recommendations.  No  work  of  this  nature 
can  be  considered  complete  and  of  real  value  unless  the  pass-books 
of  the  members  and  investors  have  been  collected  and  verified  or 
a  statement  furnished  to  each,  and  to  each  borrower  as  well,  and 
the  correctness  verified  by  the  signature  of  the  member,  investor 
or  borrower,  and  returned  directly  to  the  auditor.  Several  of  the 
associations  have  adopted  this  latter  feature,  and  the  reports  of 
their  auditors  have  been  placed  at  our  disposal  when  making  the 
annual  examinations.  If  the  directors  or  the  committee  fail  to 
employ  an  auditor,  they  should  do  the  work  themselves  and  make 
sure  that  it  is  thorough;  for,  if  done  in  a  slipshod  manner,  it  is 

worse  than  useless." 

«  «  « 

BanlL«8*  Ckmvention. 

The  annual  convention  of  the  American  Bankers'  Association 
will  be  held  at  Richmond,  Va.,  October  12-17.  A  large  and  im- 
portant gathering  is  expected,  and  elaborate  preparations  are  b^ng 
made  for  the  entertainment  of  delegates  and  visitors. 
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Echoes  From  the  Wadiington  Convention. 

Mr.  E.  L.  Keesler,  president  of  the  North  Carolina  League,  in 
an  interview  gave  his  impressions  of  the  Washington  convention, 
stating  that  it  was  the  best  in  point  of  attendance,  importance  of 
subjects  discussed  and  enthusiasm  manifested,  he  had  ever  at- 
tended. He  discussed  the  various  efforts  to  establish  farm  credits 
and  was  dissatisfied  with  the  bills  so  far  pr(^x>sed,  but  was  still 
hopeful  that  a  plan  thoroughly  mutual  and  co-operative  and  fol- 
lowing the  lines  recommended  by  the  Building  and  Loan  League 
will  foially  be  adopted.  He  was  delighted  with  the  social  func- 
tions and  enthusiastic  over  the  progressiveness  and  the  business 
energy  displayed  by  the  men  of  the  East  and  the  great  Northwest, 
and  he  added :  "I  am  simply  delighted  with  the  high  ideals,  the 
fine  sentiment,  the  good  fellowship  and  the  cordiality  of  these  men 
far  distant  from  the  Sunny  South." 

♦  ♦  « 

Mr.  Terry  Simmons,  one  of  the  Illinois  delegates,  is  publish- 
ing a  series  of  sketchy  articles  regarding  the  Washington  conven- 
tion in  his  paper,  The  Marseilles  Plaindeaier,  Concerning  the 
question  of  farm  loans,  he  makes  these  observations : 

"The  attempt  to  provide  for  loaning  on  farm  lands  by  building 
and  loan  associations  is  a  proWem  yet  to  be  wisely  solved.  To 
operate  successfully  two  factors  are  imperative,  long  time  and 
low  interest  rate.  The  business  spirit  of  the  age  is  not  in  accord 
with  either  phase,  but  an  average  benefit  simply  must  be  worked 
out  In  the  higher  level  of  life  to  which  the  people  should  attain, 
with  home-owning  the  cap  sheaf,  there  should  be  a  commimity 
of  action,  not  home-owning  for  a  part  in  distinction  to  the  whole ; 
town  and  country  alike  should  be  partakers  in  the  possibilities  of 
possession.  Both  as  state  and  national,  legislation  to  aid  farm- 
owning  is  receiving  sincere  attention,  but  an  equitable  law  is  yet 
to  be  framed,  applicable  to  each  state  of  the  Union.  Sharp  criti- 
cism of  national  action  in  that  direction  is  made.  An  official  repre- 
sentative in  committee  work  was  present,  stated  existing  shaping 
of  national  thought  concerning  farm  loans,  candidly  invited  criti- 
cism, and  even  went  to  greater  length,  asked  the  League  to  frame 
an  act  for  approval  that  would  embody  its  ideas  and  be  so  nearly 
correct  and  on  a  workable,  just  basis,  that  its  adoption  might 
follow.  Presented  to  him,  he  promised  to  do  all  in  his  power 
to  see  that  it  gained  definite  attention.  The  League  showed  due 
appreciation  of  his  offering,  and  it  is  hoped  that  in  time  worthy 
results  will  grow  from  it." 

Speaking  of  the  value  of  these  meetings,  he  says : 

"As  usual,  where  there  are  three  session  days  of  a  meeting, 
the  second,  or  middle  day,  is  the  one  of  largest  attendance,  and 
this  rule  was  without  exception.  Always  interesting  and  profit- 
able to  the  member  who  honestly  and  earnestly  determines  to  have 
the  program  prove  such,  the  renewals  of  friendships  gained,  form- 
ing acquaintance  of  new  members,  interchange  of  ideas  and  ex- 
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pericnces  in  the  informal  time  also  are  of  great  value  and  over- 
looked as  such  by  comparatively  few,  if  any.  Both  in  giving  and 
receiving  information,  speaker  and  listener,  when  the  true  measure 
of  those  gathered  is  considered,  each  attains  growth  that  follows 
him  to  his  home  people  and  duties  to  both  his  and  their  immediate 
betterment.  No  live  official  goes  away  without  new  ideas  that  can 
be  adapted  to  his  locality  and  conditions,  otherwise  attendance, 
cost  considered,  would  not  be  worth  the  while.  It  is  considered 
a  personal  sacrifice  of  valuable  time  by  the  delegates,  who  are 
naturally  men  with  large  business  demands  on  them.  Their  at- 
tendance thus  rightfully  assumes  a  devotion  to  the  caus^  they 
hold  dear  and  which  they  are  ever  ready  to  aid  to  the  very  best 

of  their  ability." 

«  «  « 

The  Philadelphia  Ledger  contains  the  following  tribute  to  the 
social  features  provided  by  the  Building  Association  Council  of 
the  District  of  Columbia: 

"It  is  the  positive  opinion  of  every  delegate  who  attended  the 
twenty-second  annual  gathering  of  the  United  States  League  of 
Local  Building  and  Loan  Associations  at  Washington,  D.  C,  that 
in  all  respects,  so  far  as  the  entertainment  of  the  delegates,  their 
wives  and  daughters  was  concerned,  it  was  the  most  elaborate  and 
continued  of  any  convention  held  since  the  League  was  organized. 
The  success  of  this  part  of  the  convention  was  entirely  due  to 
James  J.  Shea,  his  capable  assistants  and  the  men  and  women  be- 
longing to  the  building  society  fraternity  of  Washington.  When 
the  conventions  met  upon  two  occasions  in  Philadelphia  the  960 
associations  of  the  City  of  Brotherly  Love  believed  that  they  had 
done  the  best,  but  the  del^ates  from  Pennsylvania  bow  to  the 
Washington  associations  and  acknowledge  with  pleasure  complete 
defeat."  

Not  Affected  by  the  War. 

In  an  interview  concerning  the  possible  effect  of  the  war  on 
the  realty  market,  Mr.  Elwood  W.  Phares,  of  Elizabeth,  N.  J., 
expressed  the  following  opinion: 

"There  is  one  phase  of  the  real  estate  field  that  the  war  has 
not  touched  at  all,  and  which  it  does  not  seem  the  war  will  affect, 
and  that  is  the  building  and  loan  associations.  Despite  the  fact 
that  many  banks  in  this  country  have  experienced  runs,  and  many 
have  had  to  take  advantage  of  the  sixty-day  clause  in  their  char- 
ters, the  building  and  loan  associations  have  not  lost  any  of  their 
members. 

"The  members  of  the  various  building  and  loan  associations 
need  have  no  concern  about  the  effect  of  the  war  upon  their 
organizations,  for  in  times  like  these  the  conservative  investor  in 
building  and  loan  organizations  knows  that  these  investments, 
which  are  all  based  on  realty  values,  are  less  affected  by  financial 
fluctuations  than  any  other  securities." 
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Education  of  the  Public  to  the  Building  and  Loan 

Plan  of  Thrift. 

Address  delivered  before  the  tJ.  S.  League  meeting  by  Mask  D.  Ridks,  of  Chicago, 

President  Building  Association  League  of  Illinois. 

Past  achievements,  feeble  or  great,  are  the  footholds  of  present 
stability,  stepping-stones  for  future  ambitions.  No  institution  can 
prosper  on  its  past  records  alone.  Constant  development,  backed  by 
renewed  supplies  of  energy,  skill  and  push  are  required.  The  ac- 
complishments of  last  month,  or  last  year,  must  serve  as  an  incentive 
to  greater  things  this  month  and  this  year.  "Achievements  of  the 
past  are  measurably  like  last  year's  calendars" — We  must  push 
ahead — keep  moving. 

"To   teach  people  how   not  to  be  poor  is  the  function  of 
modem  philanthropy,"  says  Amelia  Sears,  director  of  the  new 
Bureau  of  Public  Welfare.     "Helping  men  and  women  to  gain 
ndependence  is  infinitely  better  than  merely  relieving  their  im- 
mediate needs." 

The  American  people,  especially  our  workingmen  and  women, 
are  living  in  an  extravagant  age,  have  wandered  far  from  the  old 
standards  of  thrift,  the  era  of  high  thinking  and  plain  living  so 
proudly  set  forth  in  our  early  history.  The  fact  that  our  extrava- 
gance has  reached  such  a  point  forces  upon  us  the  requisite  that  it 
is  absolutely  necessary  for  such  institutions  as  ours,  posing  as  the 
poor  man's  friend,  to  lead  in  the  illustration,  publication  and  distri- 
bution of  facts  and  figures  describing  our  old,  wisely  established 
plan  of  thrift.  You  are  well  aware  that  the  American  Bankers* 
Association  has  inaugurated  a  campaign  of  "Education  in  Thrift" 
to  interest  the  present  generation  in  the  old  fashioned  ideas  of  thrift 
and  systematic  saving.  This  forces  upon  us  the  truth  tha^  the  build- 
ing and  loan  interests  have  not  brought  before  the  public  as  they 
should  their  great  plan  of  saving  and  home  building  facilities,  which 
fully  and  better  provide  all  the  benefits  that  are  promised  by  the 
bankers'  in  their  campaign.  Let  us  now  take  advantage  of  this  new 
wave  of  thrift  that  is  sweeping  over  our  country  and  which  is  being 
spread  by  our  daily  press,  magazines,  and  literature  of  every  kind, 
by  the  banking  interests,  and  by  a  united  effort  place  before  the 
people  the  advantages  of  the  building  and  loan  plan  of  saving. 
Sam'l  Smiles  says :  "Thrift  is  not  a  natural  instinct.  It  is  an  ac- 
quired principle  of  conduct." 

As  President  of  the  Illinois  League,  I  have  conducted  a  several 
sided,  persistent  campaign  to  get  in  touch  with  the  individual  asso- 
ciations of  our  State  League  and  to  that  end  published  and  mailed 
a  letter  monthly  to  both  members  and  non-members  of  our  State 
League  regarding  advertising  and  their  facilities  for  same,  inviting 
correspondence  on  the  subject.  As  a  result  I  have  found  that  but 
with  very  few  exceptions  the  extent  of  advertising  by  the  associa- 
tions consists  of  the  printing  and  mailing  of  a  quarterly  or  annual 
statement  to  members,  with  possibly  the  publication  of  it  in  the  local 
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paper,  and  perhaps  a  little  booklet  sent  out  with  the  statemeht  to 
members,  scarcely  anything  to  the  general  public.  This  can  hardly 
be  termed  advertising,  general  publicity  or  education. 

A  writer  for  the  Chicago  Daily  News,  calls  attention  to  the 
lack  of  publicity  by  the  building  and  loan  in  the  following: 

"Building  and  loan  associations  ought  to  do  more  to  make  themselves 
known  to  the  people.  I  criticisie  them  for  being  over-conservative  in  that 
respect.  The  other  day  I  had  a  letter  from  a  woman  in  Chicago  who  said 
that  until  she  read  one  of  my  little  articles  she  had  the  impression  that  build- 
ing and  loan  associations  are  rather  shaky ;  she  didn't  know  of  any  in  Chicago; 
and  she  wanted  to  know  if  it  is  really  true  that  in  a  short  time,  by  turning 
rent  money  into  a  building  and  loan  association,  you  can  cease  to  pay  rent 
and  apply  the  payments  on  the  purchase  of  a  home. 

**rd  like  to  see  in  every  newspaper  of  general  circulation  a  department 
devoted  to  the  news  and  gossip  of  home  builders,  with  a  note  of  encourage- 
ment running  all  through  it.  Most  city  newspapers  pay  a  good  deal  of 
attention  to  ordinary  real  estate  news — and  they  are  justified  in  this  because 
the  dealers  make  their  transactions  interesting.  Let  the  co-operative  home 
building  associations  pay  more  attention  than  they  have  done  to  letting  people 
know  that  they  are  on  the  job." — John  M.  Oskinson, 

The  above  is  only  one  of  the  many  instances  brought  to  my 
notice  of  the  public  knocking  at  the  door  for  building  and  loan 
information. 

The  mystery  and  dignity  of  the  banking  business  as  it  appears 
to  the  uninitiated  public,  is  even  more  puzzling  and  bewildering 
when  reference  is  made  to  the  building  and  loan  association.  We 
must  extract  the  mystery  from  it,  couch  explanation  of  it  in  plain 
words,  impressing  the  public  with  the  vital  fact  that  time  is  interest, 
that  everything  on  earth  grows,  multiplies  and  compounds  itself, 
when  placed  in  its  proper  channel  and  rightly  fed  to  promote  its 
growth.  Most  of  our  great  financiers  of  the  present  day  were  once 
poor  boys  who  took  early  advantage  of  every  opportunity  to  save. 
The  accumulation  of  their  savings  brought  them  opportunities  for 
greater  financial  achievements.  Many  of  our  greatest  statesmen 
and  lawyers  came  from  humble  homes,  where  early  experience  in 
thrift  and  economy  led  to  the  desire  for  greater  knowledge  and  lives 
of  service  to  their  fellowman  and  country.  Taking  advantage  of 
the  building  and  loan  plan  of  accumulating  our  savings  from  a 
penny  to  a  dollar,  from  a  dollar  to  a  hundred,  and  a  hundred  to  a 
thousand,  thereby  gaining  a  competency  and  a  home,  is  the  definite 
reward  of  building  and  loan  thrift.  From  a  small  seedling  great 
oaks  grow.  Great  oaks  do  not  become  such  in  a  day  or  year,  but 
require  the  growth  that  comes  with  time,  health,  sunshine  and  storm 
to  make  them  sturdy  and  strong.  All  nature  teaches  this — man  is 
the  only  product  of  the  earth  who  persists  in  the  waste  that  follows 
loss  of  time,  energy  and  accumulative  power,  material  and  money. 

Education  of  the  boy  and  girl,  the  man  and  woman,  to  the 
building  and  loan  plan  of  thrift,  should  be  our  chief  study  and  prac- 
tical application.  Mr.  S.  W.  Strauss,  President  of  the  American 
Society  pf  Thrift,  recently  said:  "It  is  most  important  to  the 
American  people  to  accept  the  idea  of  teaching  thrift  in  the  school. 
School  equipment  valued  at  over  two  billion  dollars,  stands  idle  a 
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quarter  of  the  year.  In  three  months  hundreds  and  thousands  of 
children  could  learn  thrifty  habits  through  systematic  instruction. 
The  great  trouble  with  Americans  is  not  only  with  the  poorer 
classes,  but  the  men  with  salaries  of  $3,000  and  $4,000  who  are 
seeking  to  live  the  same  as  a  $10,000  man.  The  only  thrifty  idea 
of  that  class  is  to  sink  their  savings  in  get-rich-quick  schemes. 
Americans  must  learn  that  saving  is  the  only  real  thrift." 

We  pay  a  large  percentage  of  our  taxes  for  school  purposes 
and  the  schools  are  idle  one  quarter  of  the  year.  Who  would  allow 
his  property  to  remain  so  idle?  Why  not  teach  the  parents  during 
that  time  "thrifty  habits  through  systematic  instruction,"  and  there- 
by benefit  not  only  the  present  but  coming  generation.  What  an 
opening  for  education  is  lost  sight  of.  Lectures  on  general  subjects, 
to  which  the  parents  are  invited,  are  delivered  in  the  Chicago  schools 
during  the  school  terms,  and  invariably  the  halls  will  not  hold  the 
crowds  that  wish  to  attend.  People  are  hungry  for  education,  but 
we  Americans  have  lost  sight  of  that  in  our  pursuit  of  the  dollar 
for  our  own  pocket  by  any  means  attainable. 

That  educational  advertising  has  beccxne  a  necessity  for  public 
service  institutions  is  evidenced  by  the  class  of  corporations  found 
advertising  in  our  columns  today.  Let  me  call  attention  to  the  fol- 
lowing statements  made  by  Geo.  B.  Cortelyou,  president  of  the 
Consolidated  Gas  Company  of  New  York  City  (capitalized  for  one 
hundred  million  dollars),  and  which  for  ninety  years  pursued  a 
policy  of  silence,  written  to  the  Printer^s  Ink  (an  authoritative 
advertising  publication) : 

"I  believe  that  publicity  of  the  right  kind  offers  to  public  service  cor- 
porations a  legitimate  opportunity  not  only  for  the  promotion  of  their  sales, 
out  for  the  improvement  of  their  relations  with  the  public.  The  importance 
of  such  publicity  has  long  been  recognized  by  merchants  and  manufacturers 
who,  through  its  aid,  have  built  up  a  country-wide  demand  for  their  products, 
and  to  whom  advertising  is  one  of  the  conditions  of  their  progress,  even 
their  existence.  But  for  publicity  to  be  successful  certain  things  are  essential. 
The  corporation  must  live  up  to  its  advertisements.  It  must  give  proof 
that  its  desire  to  serve  its  patrons  is  genuine;  that  it  realizes  that  the  con- 
fidence of  the  public  {s  the  corporation's  greatest  asset,  and  to  win  that  con- 
fidence it  must  first  deserve  it.  Any  resort  to  publicity  in  an  attempt  to 
shield  itself  from  its  wrongdoing  or  from  any  other  unworthy  motive  is 
sure  to  react  injuriously  upon  it. 

"Before  embarking  upon  a  campaign  of  publicity  it  should  examine 
closely  its  organization  and  methods,  and  make  such  adjustments  in  them  as 
may  be  necessary  in  order  that  it  may  appear  before  the  public  with  clean 
hands  and  without  suspicion  of  ulterior  purpose.  In  a  word,  the  public 
service  corporation  should  meet  the  public  half  way  in  a  full  and  frank 
discussion  of  its  aims,  its  policies  and  its  products.  When  this  is  done  it 
has  impregnable  ground  from  which  to  defend  itself  against  unjust  attack. 
It  will  find,  also,  that  along  with  the  better  relations  between  it  and  its  public 
will  come  an  increased  volume  of  business,  thus  showing  that  the  material 
reward,  which  is  so  essential  to  business  enterprise,  is  not  lacking  when  well 
considered  advertising  is  used  which  reflects  sincere  and  continued  effort 
to  serve  the  people." 

Building  associations  are  public  service  corporations,  by  the 
people  and  for  the  pe6ple,  and  time  and  results  have  proved  that 
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we  can  live  up  to  our  advertisements.  Publicity  education  will 
overccMiie  erroneous  ideas  regarding  building  and  loan  associations, 
hostile  public  prejudice  in  sections  where  associations  have  been 
suffering  from  the  effects  of  disastrous  failures  in  the  days  when 
associations  were  not  under  state  supervision.  Building  associa- 
tion advertising  h)  syndicated  effort  is  something  more  than  an 
ambitious  dream.  In  other  association  work  it  is  an  actual  achieve- 
ment in  cases  so  numerous  that  no  escape  is  left  from  conclusion 
that  the  constructive  powers  of  the  right  kind  of  a4vertising  are 
today  only  half  appreciated.  However,  it  is  a  work  for  which  the 
individual  association  is  largely  handicapped.  This  is  no  single- 
handed  job;  no  individual  association  has  a  view  broad  enough 
to  do  the  work  alone.  It  can  only  be  rightly,  wisely  done  by  the 
United  States  League,  which  is  in  a  position  to  command  a  bird's- 
eye  view  of  the  conditions  and  the  needs  of  the  whole  country. 
But  in  this  the  United  States  League  must  have  the  assistance  and 
support  of  all  the  State  Leagues  and  the  individual  associations 
and  members  thereof  and  their  efforts  towards  publicity  to  make  its 
own  work  effective.  An  effort  less  comprehensive  than  this  is  too 
limited  for  safe  and  vigorous  publicity. 

The  building  and  loan  plan  of  thrift  extension  spells  Co-opera- 
tion! Why  not  inter-co-operate  in  publicity?  Let  us  get  in  line 
with  our  banking  institutions  and  publish  periodically  in  their  and 
similar  publications,  as  well  as  in  the  daily  papers  of  our  cities  and 
towns  and  the  various  trade  journals  of  buijding  trade  materials, 
magazines  and  investment  journals,  articles  oi  interest  explanatory 
and  furthering  the  cause  of  educating  the  uninitiated  public  to  the 
building  and  loan  plan  of  saving.  Publishers  of  these  journals  are 
at  all  times  anxious  to  get  for  use  good  reading  matter.  This,  how- 
ever, would  demand  an  organized  effort  such  as  a  publicity  bureau, 
with  an  editor  at  a  stated  salary,  under  the  direct  supervision  of 
the  United  States  League  and  the  State  Leagues,  to  whom  all  mat- 
ters of  general  interest  could  be  sent  for  publication — a  fountain- 
head,  as  it  were,  from  which  the  individual  associations  can  draw. 
Here  would  also  be  prepared  and  furnished  newspaper  matter  for 
press  associations  and  our  home  newspapers  in  stereotype  form, 
circulars  and  illustrated  pamphlets,  which  could  be  printed  in  such 
quantities  that  the  expense  per  thousand  would  be  very  nominal, 
so  worded  that  any  association  need  only  add  its  name  for  distribu- 
tion purposes,  in  the  way  of  education,  advertising  and  publicity 
of  the  building  and  loan  plan  of  thrift.  These  could  also  be  trans- 
lated into  foreign  languages,  and  thereby  educate  the  foreigners 
in  their  own  language  at  the  source.  New  York's  immense  foreign 
population  is  being  supplied  by  nearly  two  hundred  daily,  weekly 
and  monthly  periodicals,  all  printed  in  that  city 

All  other  large  cities  have  publications  in  foreign  languages. 
In  other  words,  a  complete  campaign  of  publicity  could  be  operated 
from  such  a  department — ^an  absolute  necessity  at  this  day  and 
time  for  the  extension  and  perpetuation  o^  all  building  and  loan 
associations. 
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Publicity  from  the  lecture  platform  could  also  be  put  into  action 
by  such  a  bureau,  as  suggested  in  a  letter  from  ex-Governor  J.  G.  A. 
Brackett,  of  Massachusetts,  one  of  the  ablest  and  best  posted  men 
on  building  and  loan  matters  in  the  United  States: 

"The  work  of  the  building  associations  in  promoting  home  ownership 
among  the  people  is  a  subject  that  would  appeal  to  Chautauqua  Associations, 
as  they  are  on  the  lookout  for  speakers  upon  live  subjects  like  this.  The 
building  association  movement  could  be  brought  to  the  attention  of  many 
persons  attending  these  meetings,  a  majority  of  whom  are  probably  not  now 
familiar  Vith  it.  It  would  tend  to  awaken  a  new  interest  in  the  movement 
and  to  increase  the  goodwill  of  the  public  towards  it.  Establish  such  a 
lecture  bureau,  and  through  it  make  arrangements  for  speakers  to  address 
various  Chautauqua  meetings  during  summer  and  the  lyceums  in  the  fall 
and  winter,  upon  the  work  of  the  building  associations,  the  benefits  they  are 
conferring  upon  the  people,  and  the  importance  of  public  spirited  citizens 
interesting  themselves  in  promoting  their  growth  and  usefulness.  As  the 
work  of  such  a  bureau  would  be  for  the  interest  of  the  associations  generally, 
and  it  would  cost  them  nothing  (the  Chautauqua,  Lyceums,  etc.,  would  pay 
the  lecturer  for  his  service),  they  would  heartily  approve  the  talks  of  a 
well-known  building  association  man." 

We  should  establish  and  maintain  a  permanent  bureau  of  in- 
vestigation and  education,  an  organization  that  could  be  known 
as  the  United  States  Bureau  of  Publicity  for  the  Building  and 
Loan,  to  render  service  to  its  members  comprising  the  various 
State  Leagues,  placing  all  the  facilities  of  its  office  and  staff  at 
their  disposal,  for  the  establishment  of  an  information  department, 
properly  equipped  with  expert  help  to  handle  promptly  all  requests 
for  information ;  covering  a  wide  scope  even  to  the  status  of  legis- 
lative measures  or  matters  pending  before  an  executive  depart- 
ment ;  compiling  of  statistics  and  the  production  of  literature  for 
the  press  as  well  as  for  individual  associations,  with  a  permanent 
office  for  the  United  States  and  also  in  each  state  where  there  is 
a  State  League  organization;  each  office  to  contain  a  library  of 
the  proceedings  of  the  United  States  League  and  the  various  State 
League  meetings,  also  proceedings  and  copies  of  bills  of  interest 
to  the  building  and  loan  associations  of  the  United  States  Congress 
and  State  Senates  and  Houses  of  Representatives,  where  all  meas- 
ures introduced  in  Congress  and  state  can  be  properly  looked  into, 
recorded  and  indexed  for  reference,  by  properly  trained  experts, 
not  laymen,  before  and  after  they  have  been  introduced  and  passed. 
Hardly  a  question  bearing  on  building  and  loan  work  should  be 
unanswerable  by  this  department. 

Said  library  also  to  contain  exhibits  of  charts,  statistics,  litera- 
ture and  examples  of  results  of  the  building  and  loan  plan  of 
thrift;  stereopticon  views  (as  used  bv  the  United  States  Steel 
Company  before  the  Housing  Conferences,  illustrative  of  their 
home-building  plan  in  the  vicinity  of  their  great  works,  which  are 
run  on  a  very  similar  plan  to  the  building  and  loan)  ;  moving  pic- 
ture shows,  as  already  in  course  of  production  by  the  Vitagraph 
Company  for  the  Bankers'  Association.  These  could  all  be  used  to 
great  advantage  to  illustrate  the  broad,  constructive  tendencies  of 
our  modem  building  and  loan  association  at  its  best,  if  properly 
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arranged  and  personally  attended  at  meetings  and  conventions  of 
such  organizations  as  the  National  Housing  Association  of  New 
York,  conferences  of  which  are  held  periodically  in  all  our  larger 
cities.  •  Societies  of  ethical  culture  and  real  estate  boards,  and 
many  others  which  have  been  attended  by  members  of  our  Leagues 
and  which  organizations  we  know  are  doing  much  for  the  uplift 
and  housing  betterment  of  the  working  people,  members  of  which 
being  entirely  uninformed  of  the , existence  of  such  an  institution 
as  an  American  building  and  loan  'association. 

Let  us  look  into  the  details  and  possibilities.  The  funds  for 
and  a  financial  plan  of  accumulation  and  maintenance  of  such  a 
bureau  could  be  secured  at  a  very  nominal  sum  per  member  of 
our  two  and  a  half  million  members  in  the  United  States.  For 
instance,  request  annually  a  contribution  of  five  cents  per  mem- 
ber— a  total  of  fifty  dollars  per  thousand  members  of  all  associa- 
tions into  their  own  State  League  treasury.  This  amount  then  to 
be  divided  equally  between  the  State  League  and  the  United  States 
League.  This,  of  course,  would  not  be  complied  with  by  all  asso- 
ciations, but  we  can  calculate  on  fifty  per  cent  of  the  number,  and 
that  would  create  a  total  fund  of  $60,000  to  be  used  pro  rata  by  the 
United  States  League  and  the  several  State  Leagues  for  the  work 
and  expense  of  the  publicity  bureaus.  If  all  of  the  two  and  a  half 
million  members  gave  a  five-cent  piece  each  (and  where  is  the  man 
or  woman,  especially  a  building  and  loan  association  member,  that 
would  not  spend  that  to  benefit  his  fellow-man?),  it  would  create 
a  fund  of  $125,000.  Or,  again,  with  over  2,836,000  members  in 
the  United  States — our  latest  figures — request  a  voluntary  con- 
tribution monthly  of  the  sum  of  one  cent  per  member,  to  be  paid 
by  such  associations  as  would  be  willing  to  enter  into  this  cam- 
paign. We  calculate  on  only  a  small  percentage,  but  in  my  opinion 
it  would  create  a  fund  that  we  could  start  the  establishment  of  a 
publicity  bureau.  I  simply  make  these  exhibits  to  show  what  the 
possibilities  are  of  accumulating  a  large  fund  by  small  donations. 
What  huge  savings  of  advertising  appropriations  for  individual 
associations  could  be  effected  by  concentrated  action  of  a  central 
bureau  composed  of  the  brains  and  ability  of  experienced  minds ! 

The  United  States  League  is  a  business  proposition,  a  financial 
clearing  house,  as  it  were,  and  we  have  the  foundation  already  laid 
for  such  a  bureau  in  the  shape  of  what  is  known  in  general  busi- 
ness parlance  as  a  house  organ,  The  American  Building  Asso- 
ciation News,  founded  in  the  year  1880,  with  a  circulation  ex- 
tending all  over  the  world ;  an  epitome  of  the  life  and  noble  work 
of  the  editor  thereof.  But  this  is  not  "general  publicity,"  its  circu- 
lation being  among  people  already  educated  in  the  ways  of  thrift 
and  home  building,  namely,  officers  and  directors  of  the  building 
and  loan  associations.  It  is  mostly  distributed  by  subscription, 
.very  naturally  to  contribute  to  the  existence  of  the  publisher.  But 
how  is  the  public  to  be  brought  to  the  knowledge  that  there  is  such 
a  splendid  publication  ?  Nevertheless,  it  is  a  nucleus.  It  has  been 
adopted  as  the  official  organ  of  the  United  States  League.    The 
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possibilities  of  the  greater  development  and  usefulness  of  this 
magazine  can  better  be  stated  by  the  veteran  publisher  thereof 
than  your  speaker.  The  elaboration  and  greater  distribution  of 
our  official  organ  among  our  two  and  a  half  million  members  is 
only  one  of  the  many  ways  of  education  of  the  public  to  the  build- 
ing and  loan  plan  of  thrift  that  the  Bureau  of  Publicity  could 
develop. 

This  National  Bureau  of  Publicity  could  also  include  in  its 
business  such  need^  as  set  forth  in  an  open  letter  to  our  honorable 
President,  W.  J.  Bayersdorffer,  and  the  gentlemen  composing  the 
United  States  Commission  of  the  International  Congress  of  Build- 
ing and  Loan  Associations  at  London,  by  Mr.  Fremont  Wood, 
dated  San  Francisco,  May  11,  1914,  and  printed  in  the  June  edition 
of  the  American  Building  Association  News,  page  271,  and 
the  several  correspondence  of  James  A.  Barr,  Director  of  Con- 
gresses, and  Mr.  Leon  Martin,  secretary  of  the  California  Building 
and  Loan  League,  regarding  a  desirable  exhibit  of  the  building 
and  loan  work  and  the  United  States  League  of  Building  and 
Loan  Associations  at  the  1915  Panama-Pacific  International  Expo- 
sition, at  San  Francisco,  Cal.,  one  of  the  gpreatest  expositions  held 
since  the  World's  Fair  in  Chicago.  Expositions  of  this  kind  are  the 
means  of  world-wide  education.  Much  of  our  present  prosperity 
can  be  traced  to  the  exhibits  at  Chicago  in  1893. 

Pay  for  such  work  should  properly  come  from  a  publicity  fund 
such  as  herein  set  forth,  rather  than  making  a  separate  call  for 
each  and  every  purpose. 

The  plans  for  securing  funds  for  the  education  of  the  public 
to  the  building  and  loan  plan  of  thrift,  such  as  I  have  mentioned, 
could  be  modified  or  elaborated  by  the  appointed  members  of  the 
bureau  and  the  Committee  of  Ways  and  Means.  The  creation  of 
such  a  bureau  or  department  is  an  imperative  necessity  to  insure 
the  advancement  and  permanency  of  our  State  League,  United 
States  League  and  the  building  and  loan  plan  itself. 

Building  and  loan  associations  have  made  a  most  remarkable 
record — one  of  which  we  are  all  exceedingly  proud.  But  that 
record  has  become  a  part  of  history  and  can  be  used  only  as  a 
reference  in  carrying  out  the  plans  for  greater  things  to  be  done. 
The  establishment  of  such  a  National  Bureau  of  Publicity  by  your 
honorable  body  would  not  only  be  the  means  of  forwarding  and 
bringing  into  greater  usefulness  the  building  and  loan  cause,  but 
would  also  be  the  means  of  assisting  in  the  solution  of  many  of 
our  national  problems,  such  as  the  loan  shark  evil,  farm  loans 
question  and  the  housing  problems. 


A  Great  Uplifter. 


The  building  association  builds  character  and  thrift,  and  the 
members,  especially  in  rural  districts,  build  homes.  The  name 
will  survive,  as  it  represents  almost  all  things  that  build  up. 
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Pennsylvania  Report. 

The  figures  from  the  report  of  Banking  Commissioner  Smith 
on  the  operations  of  building  and  loan  associations  in  Pennsyl- 
vania during  1913  have  just  been  compiled  and  are  embraced  in 
the  report  sent  to  Governor  Tener  by  the  Banking  Commissioner, 
showing  the  fiscal  business  at  the  close  of  the  year.  The  total 
number  of  associations  was  1,73^,  of  which  25  transacted  no  busi- 
ness during  the  year,  and  90  were  incorporated  during  the  year. 
Twenty-five  wound  up  business  and  went  out  of  existence. 

The  assets  of  the  active  associations  were  $233,664,455.60,  a 
gain  of  $19,738,967.90  over  1912,  the  liabilities  embracing  the 
same  figures.  The  receipts,  in  which  are  included  $4,313,066.10 
cash  at  the  beginning  of  the  year,  were  $122,011,512.43,  and  the 
disbursements  the  same  with  cash  on  hand,  amounting  to  $4,583,- 
371.90.  The  increase  of  receipts  was  $11,376,811.82.  The  num- 
ber of  shares  in  force  is  4,106,545.  There  are  346,886  male  and 
163,953  female  shareholders.  In  the  matter  of  installment  stock 
^  there  was  an  increase  of  $15,000,000  and  a  decrease  of  $130,000 
in  full  paid  stock.  There  has  been  an  increase  in  the  account  of 
matured  stock  of  $800,000,  largely  in  local  associations.  Borrowed 
money  has  increased  nearly  $1,000,000.  The  new  liability,  called 
the  "contingent  fund,"  amounts  to  $369,936.13. 

A  new  feature  of  the  law  now  being  tested  is  known  as  a  "split 
mortgage"  system  and  is  intended  to  give  associations  loaning  on 
second  mortgages  the  right  to  take  the  first  mortgage  without 
requiring  the  borrower  to  secure  shares  of  stock.  Of  the  increase 
of  nearly  $20,000,000  in  assets,  over  $19,000,000  went  into  mort- 
gage loans. 

There  was  an  increase  of  $800,000  in  real  estate.  Over 
$7,000,000  of  investments  are  in  buildings  other  than  dwellings, 
of  which  nearly  $5,000,000  is  in  the  city  of  Philadelphia  and 
$2,000,000  in  Pittsburg.  These  loans  are  on  manufactories,  hotels, 
moving  picture  establishments,  theatres  and  business  places  gen- 
erally. 

Ihe  commissioner's  conclusions  on  this  point  are  significant, 
where  he  says: 

"Years  ago  loans  of  this  character  could  not  be  obtained  in 
building  and  loan  associati<xis,  and  the  privileges  granted  by  the 
state  to  foster  the  system  were  intended  to  inculcate  thrift  in  the 
wage-earner  by  inducements  to  secure  homes.  These  loans  are 
now  largely  put  through  by  promoters  who  charge  for  their  serv- 
ices enormous  commissions  which  are  not  paid  into  the  treasuries 
of  the  respective  associations  for  the  benefit  of  all  shareholders." 

Of  the  26  associations  which  wound  up  business  during  the 
year,  quite  a  number  might  have  been  placed  in  the  hands  of 
receivers,  with  large  profit  to  the  receivers  and  at  great  loss  to 
the  unfortunate  shareholders;  but  this  was  averted.  Many  of 
those  which  wound  up  affairs  did  not  adhere  to  building  and  loan 
principles.  They  issued  stock  series,  but  allowed  shareholders  to  use 
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the  association  as  if  it  were  a  bank  or  saving  fund,  withdrawing 
money  at  any  time.  Such  associations  rarely  mature  stock,  charge 
high  premiums  for  loans  and  take  great  risks,  says  the  commis- 
sioner, in  consequence  of  which  they  accumulate  vast  amounts 
of  real  estate  by  foreclosure  and  resort  to  schemes  to  increase  the 
salaries  of  their  officers,  which,  while  technically  within  the  law, 
produce  dissatisfaction  among  the  shareholders,  who  in  turn  send 
in  complaints  to  the  department,  which,  under  the  law,  cannot 
give  them  any  information  as  to  the  results  of  examinations. 


Galifornia  Report 


Advance  sheets  of  the  California  report  for  the  fiscal  year 
ended  June  30,  1914,  have  just  been  issued  by  Commissioner  Geo. 
S.  Walker,  and  give  the  following  information  regarding  the  con- 
dition of  the  associations  in  that  state. 

The  assets  and  liabilities  are: 


•  / 


Assets. 

Loans  on  mortgages  and  stock $27,484,549.39 

Arrearages   150,348.55 

Cash  in  office  and  bank 864,759.33 

Real  estate  owned 741,808.20 

Furniture  and  fixtures 29,260.39 

Advances,  ledger  accounts 237,551.94 

Other  assets  7,484.77 

Total    assets $29,515,762.57 

Liabilities. 

Guarantee  stock,  capital $  602,753.23 

Guarantee  stock,  surplus 125,744.39 

Installment  shares,  dues 9,753,779.39 

Installment  shares,  profits 2,848,846.77 

Paid-up  and  prepaid  shares,  capital 4,119,018.63 

Paid-up  and  prepaid  shares,  dividends 265,407.26 

Investment   certificates,   principal 8,672,713.86 

Investment  certificates,  dividends 200,875.12 

Advance  payments 41,442.32 

Overdrafts  and  bills  payable 1,137,550.43 

Reserve  and  undivided  profits 1,194,235.26 

Loans  due  and  incomplete 354,461.61 

Sundry  ledger  accounts 145,542.14 

All  other  liabilities '. 53;392.16 

Total    liabilities 129,515,762.57 

The  increase  in  assets  over  1913  was  $1,199,740.  Total  num- 
ber of  active  associations,  92,  a  decrease  of  two,  while  five  asso- 
ciations are  in  process  of  liquidation.  Members — Male,  18,494; 
female,  10,501,  over  one-third,  with  an  average  investment  of 
$673  for  each  member.  The  number  of  borrowers  is  reported 
as  19,094 — ^an  increase  of  794 — making  the  average  loan  to  each 
borrower  $1,439.  The  outstanding  shares  of  all  classes  show  a 
decrease  of  1,050,  while  the  outstanding  certificates  show  an  in- 
crease of  7,498. 

The  number  of  loans  made  for  building  purposes  was  2,059 — 
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a  decrease  of  998 — ^making  an  aggregate  of  such  loans,  reported 
since  1893,  of  42,806. 

The  percentage  of  expenses  (salaries  and  other  expenses)  to 
average  loans  in  force  was  1,398. 

The  commissioner  sounds  a  warning  against  so-called  "Con- 
tract Companies,"  which  are  patterned  closely  after  the  original 
"Nationals,"  with  all  their  objectionable  features,  supplemented 
by  others  skillfully  devised  to  hoodwink  the  public  for  the  special 
benefit  of  the  promoters,  by  the  use  of  contracts  having  upward 
of  twenty  conditions,  in  lieu  of  shares  of  stock  governed  by  by- 
laws. 

"They  do  not  depend  upon  the  legitimate  earning  of  their  current 
business  to  meet  their  expenses,  but  they  assess  this  burden  on  the 
investor  in  their  contracts  and  make  him  the  "goat''  under  any  and 
every  condition;  and  if  the  investor  gets  tired  of  waiting  until  "the  loan 
is  ready''  and  lapses  in  his  payments,  they  forfeit  the  contract  and  cooly 
appropriate  the  payments  made. 

"Their  big  drawing  card  is  'cheap  money  to  loan,' — usually  at  three 
or  four  per  cent  per  annum,  but  everybody  knows  or  should  know  that 
there  is  no  money  to  loan  in  small  amounts  on  real  estate  security  at 
either  of  these  rates.  Occasionally  some  one  may  be  lucky  and  get  a 
small  loan,  but  usually  the  borrower  has  to  pay  a  premium  for  the 
privilege  of  getting  a  loan  and  the  amount  of  that  premium  will  determine 
if  he  pays  4,  5,  9  or  10  per  cent  per  annum  for  the  net  amount  of  money 
he  actually  gets. 

"Taken  as  a  whole  these  corporations  are  among  the  most  plausible, 
but  unscrupulous  frauds  and  fakes  ever  foisted  upon  the  public;  their 
promises  are  many  and  flattering,  but  they  never  yet  rose  to  the  dignity 
of  dealing  in  fairness  with  the  public.  The  laws  should  be  amended 
so  as  to  effectually  reach  them  and  prevent  their  operation  either  direct 
or  through  the  United  States  mail." 


Resolutions  Adopted  at  the  U.  S.  League  Meeting. 

"Resolved,  1st,  That  this  meeting,  the  twenty-second  annual  con- 
vention of  the  U.  S.  League  of  Local  Building  and  Loan  Associations 
earnestly  recommend  to  the  Congress  of  the  United  States  the  adoption 
of  the  co-operative  saving  plan  as  exemplified  by  the  active  and  success- 
ful operation  of  such  in  many  states  of  the  Union  as  the  basis  for 
legislation  as  to  land  mortgage  credits. 

Second.  That  it  is  the  further  sense  of  this  convention  that  for 
practical  and  economic  reasons  Congress  may  well  utilize  the  co-operative 
building  and  loan  organizations  as  they  exist  today,  modified  and  made 
to  conform  to  the  requirements  found  necessary  for  that  purpose.  That 
the  President  of  this  League  appoint  a  committee  of  three  of  its  members 
to  present  the  views  of  this  League  to  Congress,  and  to  take  such  steps 
as  it  deems  necessary  to  further  this  movement.  That  the  Executive 
Committee  of  this  League  be  and  they  are  hereby  authorized  to  appropriate 
from  the  funds  of  this  League  a  sum  sufficient  to  pay  the  expenses  of  the 
committee  work  above  outlined." 


"Whereas,  Under  Section  38  of  the  Payne  Tariff  Act,  certain  build- 
ing and  loan  companies  and  associations  were  exempted  from  liability 
to  pay  an  internal  revenue  or  corporation  tax,  if  doing  business  'exclusive- 
ly for  the  mutual  benefit  of  its  members;'  and 

"Whereas,  A  ruling  of  the  United  States  Treasury  Department  held 
all  such  companies,  receiving  deposits  from  and  loaning  money  to  persons 
not  members,  were  subject  to  said  tax  and  not  exempt;  and 

"Whereas,  That  ruling  has  been  judicially  reversed  in  the  cases  in 
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The  Central  Building,  Loan  &  Savings  Company  of  Columbus,  Ohio  vs. 
Willis  G.  Bowland,  as  Collector  of  Internal  Revenue  for  the  Eleventh 
Ohio  District,  and  The  Bellefontaine  Building  &  Loan  Company  vs.  W.  V. 
McMaken,  as  Collector  of  Internal  Revenue  for  the  Tenth  Ohio  District; 
and, 

"Whereas,  All  of  those  companies  affected  by  said  Treasury  Depart- 
ment Ruling  were  compelled  to  report  their  earnings  and  pay  one  per 
cent  tax  on  the  net  amount  thereof  under  a  threat  of  from  One  Thousand 
Dollars  to  Ten  Thousand  Dollars,  penalty  or  fine;  and 

"Whereas,  Subsequent  to  the  judicial  annulment  of  such  Treasury 
Department  Ruling,  demands  for  the  return  of  such  illegally  and  com- 
pulsorily  collected  tax  have  been  refused  because  of  no  provision  of  the 
Payne  Revenue  Law,  therefore,  and  because  of  an  ambush  limitation  law 
passed  in  1872  (Sections  3227  and  3228  of  the  Federal  Statutes),  the 
existence  of  which  was  unknown  to  building  and  loan  people  until  un- 
covered by  this  illegal  procedure.    Therefore,  be  it 

"Resolved,  That  the  executive  committee  of  the  United  States  League 
of  local  building  and  loan  asociations  be  requested  to  take  such  action  as  is  ' 

necessary  to  promote  legislation  to  enable  associations  to  recover  the  ' 

money  so  paid  by  them."  i 

I 

"Resolved,  That  it  is  the  sense  of  this  League  that  hereafter  in  order  , 

that  its  sessions  may  be  interesting  and  entertaining  that  the  substance 
of  all  papers  read  or  to  be  read  shall  not  exact  more  than  fifteen  minutes 
in  order  that  time  may  be  given  to  the  discussion  of  the  same.  If  the 
subject  matter  is  of  a  nature  to  require  a  greater  time,  the  writer  shall 
submit  an  epitome  or  abstract  of  same  for  the  purpose  named  and  the 
paper  in  full  be  printed  as  read." 

"Whereas,  This  League  has  placed  itself  on  record  as  being  favorable 
to  a  simpler,  more  modern  and  less  expensive  system  of  land  transfers, 
therefore. 

"Resolved,  That  at  future  meetings  of  the  League  the  advocacy  of 
such  a  reform  be  made  a  feature  and  that  papers  on  the  subject  are 
recommended;  and  further 

"Resolved,  That  we  urge  upon  various  state  leagues  affiliated  with  this 
body  the  importance  of  bringing  to  the  attention  of  the  State  Legislatures 
in  states  where  it  has  not  already  been  adopted,  the  wisdom  of  adopting 
the  Torrens  or  some  other  improved  system  of  land  transfers." 


"Resolved,  That  we  sympathize  with  the  State  of  Michigan  in  the 
death  of  Edward  B.  Linsley,  oiie  of  the  prime  movers  in  organizing 
the  State  League,  and  its  president  in  1891 ;  one  of  the  group  w^ho 
responded  to  the  call  for  a  national  organization  and  served  the  U.  S. 
League  as  its  first  treasurer;  one,  who,  as  the  employer  of  hundreds  of 
men,  sought  constantly  to  promote  their  personal  welfare,  by  means  of  the 
local  building  and  loan  association  of  which  he  was  president  for  twenty- 
seven  years.  He  was  a  successful  manufacturer  who  lived  unselfishly  and 
died  universally  respected." 

"Peter  Hinkel,  founder  and  secretary  of  the  Phoenix  Building  Society 
of  Chicago,  Illinois,  died  on  October  7,  1913,  at  the  age  of  63  years. 
Recognizing  that  in  his  death  the  building  associations  of  this  country 
lost  one  of  their  foremost  co-workers,  they  hereby  give  expression  to  their 
sentiments  of  the  man  and  their  high  regard  for  the  valuable  services  ren- 
dered by  him  to  their  cause. 

"Peter  Hinkel  was  a  pioneer  in  the  building  association  movement  in 
Illinois.  He  founded  the  Phoenix  Building  Society  of  Chicago  in  1882,  and 
was  its  secretary  and  leading  spirit  from  the  time  of  its  organization  to 
the  time  of  his  death. 

"His  untiring  efforts  and  his  devotion  to  the  building  association 
cause  endeared  him  to  all  who  met  him.    Many  home  owners  in  Chicago 
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owe  him  a  debt  of  gratitude  for  the  assistance  he  was  to  them  in 
acquiring  a  home  and  in  teaching  them  the  habits  of  thrift  and  economy. 

"Mr.  Hinkel  was  the  second  vice-president  of  the  United  States 
League  at  the  time  of  his  decease.  He  left  him  surviving  Margaret  Hinkel, 
his  widow,  and  five  grown-up  children.  To  them  he  was  a  kind,  loving 
and  lovable  father  and  companion.    Therefore,  be  it 

** Resolved,  By  the  United  States  League  of  Building  and  Loan  Asso- 
ciations, in  annual  meeting  assembled  in  the  City  of  Washington,  D.  C, 
July  29,  1914,  that  we  deeply  regret  that  the  life  of  our  esteemed  friend 
and  co-worker,  Peter  Hinkel,  was  cut  off  in  the  midst  of  its  usefulness; 
and  that  in  his  death  the  building  associations  of  Illinois  and  of  the 
United  Staftes  have  lost  a  true  friend,  a  valuable  adviser  and  most  effi- 
cient exponent  of  their  aims  and  purposes;  that  we  extend  our  sincere 
sympathy  to  his  family  and  hope  that  the  good  work  done  by  the  Phoenix 
Building  Society  under  his  leadership  will  go  on  and  that  the  society  will 
grow  and  prosper  and  be  a  leading  monument  to  his  memory;  and  be  it 
further 

"Resolved,  That  the  foregoing  preamble  and  resolutions  be  spread 
upon  the  records  of  this  meeting  and  a  copy  thereof  be  sent  to  his  family." 

'The  United  States  League  of  Local  Building  and  Loan  Associations, 
having  learned  of  the  death  of  the  Hon.  Fred.  Bader,  the  Ohio  member 
of  the  Executive  Committee  of  this  League,  sincerely  mourns  the  loss  of 
an  aible,  faithful  and  conscientious  officer  and  friend,  who  for  so  many 
years  unselfishly  devoted  his  time  and  best  efforts  to  the  interests  of  this 
League  and  the  cause  of  building  associations  in  general.  In  memory  of 
his  life  and  services  we  now  feel  called  upon,  in  the  exercise  of  a  sacred 
dutv,  to  bear  testimony  to  his  exalted  character  as  a  citizen,  his  genial 
and  lovable  qualities  as  a  man,  his  integrity  as  a  public  official,  and  his 
loyalty  and  steadfastness  as  a  friend. 

"Many  and  varied  as  were  his  public  services,  the  work  which  was 
nearest  his  heart,  giving  him  the  greatest  pleasure,  and  which  was  a 
characteristic  feature  of  his  life  was  the  time  which  he  so  generously  gave 
to  the  cause  of  the  local  building  and  loan  associations,  not  only  in  his  own 
city,  but  in  state  and  nation  as  well.  He  served  for  twenty  years  as 
president  of  the  Hamilton  County  League  of  Building  Associations,  was 
for  many  years  on  the  Executive  Committee  of  the  Ohio  Building  Associa- 
tion League,  and  also  served  as  president  of  the  United  States  League  of 
Local  Building  and  Loan  Associations,  being  at  the  time  of  his  death 
a  member  of  its  Executive  Committee.  His  ripe  experience,  his  unerring 
judgment  and  his  splendid  attainments  together  with  his  willin^ess  and 
readiness  to  assist  at  all  times  in  upbuilding  the  institutions  designed  for 
the  acquiring  of  homes  by  the  wage  earning  classes,  have  been  invaluable 
to  the  building  association  interests  of  this  country,  and  the  void  which 
his  death  has  made  will  be  hard  to  fill. 

'As  a  further  token  of  our  respect  and  esteem,  be  it 
'Resolved,  By  the  United  States  Leag^ue  of  Local  and  Loan  Building 
Associations,  that  this  memorial   be   spread   upon   the   minutes   of  this 
League." 


*i\ 


'Resolved,  A  vote  of  thanks  be  extended  to  Honorable  Oscar  W. 
Underwood  and  Honorable  Mr.  Moss  of  Indiana  for  their  kindness  in 
attending  our  convention." 


"Resolved,  That  the  thanks  of  this  Convention  are  hereby  tendered 
to  the  officers  and  committees  of  the  Building  and  Loan  Association 
Council  of  the  District  of  Columbia  for  their  complete  and  efficient 
arrangements  for  this  meeting  of  the  League.  Particularly  do  we  wish 
to  msdce  acknowledgment  of  the  thoughtful  and  generous  hospitality  and 
courtesy  which  have  been  extended  to  our  delegates  and  the  ladies  accom- 
panying them,  which  has  left  nothing  to  be  desired  in  making  this  one  of 
the  most  pleasant  as  well  as  most  profitable  gatherings  in  the  history  of 
our  League." 
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Meeting  of  the  First  International  Congress. 

BY    H.    F.   CELLARIUS. 

The  first  International  Congress  of  Building  and  Loan  Asso- 
ciations was  held  at  the  Hotel  Metropole,  London,  England, 
August  11  and  12,  and  considering  the  adverse  circumstances 
created  by  the  war,  which  made  it  impossible  for  representatives 
from  a  number  of  important  countries  of  reaching  London,  the 
Congress  may  truthfully  be  said  to  have  been  a  decided  success. 

There  were  present  from  the  United  States  the  following  dele- 
gates: 

H.  F.  Cellarius,  Cincinnati,  Ohio. 
David  Cole,  Omaha,  Neb. 
F.  D.  Denlinger,  Cedar  Rapids,  Iowa. 
Thos.  J.  Fitzmorris,  Omaha,  Neb. 
Joseph  G.  Elder,  Terre  Haute,  Ind. 
Hunter  A.  Gibbes,  Columbia,  S.  C. 
C.  H.  Gallup,  Norwalk,  Ohio. 
Andrew  J.  Hess,  Sidney,  Ohio. 
Qay  W.  Holmes,  Elmira,  N.  Y. 
Benjamin  Holzman,  Shreveport,  La. 
James  M.  McKay,  Youngstown,  Ohio. 
Edward  W.  Rankin,  Albany,  N.  Y. 
L.  L.  Rankin,  Columbus,  Ohio. 
Allen  R.  Ranlcin,  Columbus,  Ohio. 
L.  M.  Studevant,  Sidney,  Ohio. 
P.  H.  Trego,  Sidney,  Ohio. 
Geo.  C.  Walsdie,  New  Orleans,  La. 

South  Africa. 

F.  E.  Blackwell,  Johannesburg,  S.  A. 
Aug.  Holland,  Johannesburg,  S.  A. 

United  Kingdom  of  Great  Britain. 

Thos.  Bellamy,  Skipton  Permanent  Building  Society,  England. 

T.  R.  Chandler,  Woolwich  Equitable,  England. 

Chas.  G.  Culter,  West  London  Permanent  Building  Society, 
England. 

Thos.  Buckett,  Skipton  Permanent  Building  Society,  England. 

Alfred  Ellis,  Woolwich  Equitable,  England. 

Jas.  Everos,  Barnsley  Permanent,  England. 

Wm.  Martillo  Gray,  Halifax  Permanent,  England. 

John  Higham,  Fourth  City  Mutual,  London,  England. 

Enoch  Hill,  Halifax  Permanent,  England. 

Luke  M.  Hill,  British  Guiana. 

J.  Gilbert  Magee,  Londonderry  Provident,  Ireland. 

W.  N.  Rule,  Sheerness  Permanent,  England. 

Geo.  T.  S.  Tranter,  Church  of  England  Temperance  Perma- 
nent, England. 

W.  J.  Walker,  Union  of  London  and  Smith's  Bank,  Halifax. 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS.         405 

Joseph  Watson,  Permanent  Society,  Skipton. 
Arthur  Webb,  Co-operative  Permanent,  England. 
Thomas  Whiteley,  Halifax  Permanent,  England. 
Edward  Wood,  Temperance  Permanent,  Lx>ndon,  England. 

Mr.  L.  L.  Rankin,  of  Columbus,  Ohio,  called  the  Congress  to 
order  and  explained  its  origin,  aims  and  purposes.  He  announced 
Mr.  Enoch  Hill,  of  Halifax,  England,  as  temporary  secretary. 

Upon  motion  the  following  committees  were  appointed: 

Committee  on  Constitution  and  By-laws — F.  E.  Blackwell, 
Johannesburg,  S.  A.;  Hunter  A.  Gibbes,  Columbia,  S.  C. ;  Luke 
M.  Hill,  British  Guiana;  A.  J.  Hess,  Sidney,  Ohio,  and  Thomas 
Whiteley,  Bradford,  England. 

Committee  to  Nominate  Permanent  Officers  for  1914 — ^James 
M.  McKay,  Youngstown,  Ohio;  Dr.  Chas.  Pranard,  Paris,  France; 
J.  G.  Elder,  Terre  Haute,  Ind. ;  T.  J.  Fitzmorris,  Omaha,  Neb., 
and  C.  F.  Sanders,  Cardiff,  Wales. 

Committee  to  Nominate  Officers  for  1915 — ^J.  Gilbert  Magee, 
Londonderry,  Ireland;  Enoch  Hill,  Halifax,  England;  George  C. 
Walsche,  New  Orleans,  La. ;  L.  M.  Studevant,  Sidney,  Ohio,  and 
W.  M.  Rule,  Sheerness,  England.* 

Committee  on  Resolutions — H.  F.  Cellarius,  Cincinnati,  Ohio; 
F.  E.  Blackwell,  Johannesburg,  S.  A.;  Arthur  Webb,  London, 
England ;  F.  D.  Denlinger,  Dubuque,  Iowa,  and  A.  J.  Hess,  Sidney, 
Ohio. 

The  Committee  to  Nominate  Officers  of  the  Congress  for  1914 
reported  the  following  named,  and  they  were  duly  elected  as  the 
first  officers  of  the  Congress : 

President — Edward  Wood,  J.  P.,  London,  England. 

First  Vice-President — L.  L.  Rankin,  Columbus,  Ohio. 

Second  Vice-President — Dr.  Chas.  Pranard,  Paris,  France. 

Third  Vice-President — A.  Holland,  Johannesburg,  S.  A. 

Secretary — H.  F.  Cellarius,  Cincinnati,  Ohio. 

Assistant  Secretary — Enoch  Hill,  J.  P.,  Halifax,  England. 

Treasurer — Arthur  Webb,  London,  England. 

Mr.  Edward  Wood,  of  London,  England,  in  assuming  the  presi- 
dency, stated  that  he  regretted  that  the  Congress  should  be  called 
at  a  time  when  nearly  the  whole  of  Europe  are  engaged  in  what 
will  probably  prove  to  be  the  most  disastrous  war  that  the  world 
has  ever  known.  He  knew  it  would  interfere  with  the  attendance 
of  a  number  of  English  representatives  of  building  societies,  many 
of  whom  intended  to  be  present,  but  w*ho  feel  that  they  must  be 
at  their  offices.  He  reviewed  briefly  some  of  the  tr>'ing  situations 
encountered  by  the  building  societies  in  England  in  years  past,  out 
of  which  the  societies  have  always  emerged  with  undiminished 
strength.  He  expressed  the  belief  that  the  traits  which  are  devel- 
oped by  building  societies — the  exercise  of  thrift — will  be  of  im- 
mense gain  in  the  present  crisis.  By  practicing  thrift  men  have 
to  exercise  a  certain  amount  of  self-denial,  and  there  is  no  doubt 
that  during  the  next  few  months  in  all  European  countries  it  will 


406         THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 

have  to  be  practiced  to  a  great  extent.  Food  will  be  more  costly 
because  it  will  not  be  so  abundant,  and  people  will  have  to  deprive 
themselves  of  many  luxuries.  He  hoped  that  they  would  not  have 
to  deprive  themselves  of  many  luxuries  which  they  have  been 
accustomed  to,  but  that  will  be  a  gain  to  them.  He  thought  we 
are  all  becoming  much  too  luxurious  in  our  habits,  and  believed 
that  as  a  result  of  that  we  are  becoming  to  a  degree  enervated. 
If  we  can  practice  those  traits  by  the  exercise  of  thrift,  then  build- 
ing societies  will  have  contributed  in  no  small  degree  to  the  prepara- 
tion for  what  the  English  people  are  now  passing  through.  He 
was  inclined  to  think  that  when  the  war  is  over  people  will  realize 
the  greater  necessity  for  providing  for  the  future. 

Mr.  Thomas  Whiteley.  of  Bradford,  England,  in  the  absence 
of  Mr.  Ezra  Naylor.  president  of  the  Building  Societies  Associa- 
tion, who  was  unavoidably  detained  and  who  was  to  have  delivered 
the  welcome  address,  gave  expression  to  the  pleasure  which  the 
English  societies  felt  in  having  the  first  Congress,  and  believed  that 
its  assembling  marked  a  red-letter  day  in  the  history  of  building 
and  loan  associations  throughout  the  world.  He  extended  a  hearty 
welcome  to  the  delegates,  which  was  responded  to  by  Mr.  George 
C.  Walsche,  of  New  Orleans,  as  follows: 

Mr.  Chairman: — On  behalf  of  the  assembled  delegates  to  this  Inter- 
national Congress,  it  affords  me  much  pleasure  to  give  voice  to  our  grate- 
ful appreciation  of  the  welcome  which  has  been  so  kindly  extended  to  us. 

It  is  our  privilege  to  live  in  an  age  of  effort  to  better  the  material, 
the  intellectual  and  the  moral  life  of  the  great  mass  of  the  people, — an 
effort  which  is  confined  to  no  one  place  or  people,  but  which  is  general 
in  most  of  the  progressive  civilized  countries  of  the  world. 

One  of  the  ways  in  which  this  effort  manifests  itself  is  in  the  move- 
ment to  improve  the  housing  conditions  of  the  industrious  working  classes 
of  moderate  income, — a  movement  which  has  taken  various  forms  in 
different  countries, — ^but  the  underlying  idea  of  which  is  everywhere  the 
same:  to  assist  the  great  majority  of  the  people,  to  obtain  better — more 
comfortable  and  more  sanitary  home  surroundings  with  resulting  higher 
standards  of  moral  and  intellectual  life. 

Nowhere  has  the  movement  assumed  the  form  of  a  dispensing  of 
charity, — but  always  has  proceeded  upon  wise  principles  of  self-help. 

In  some  places  philanthropists  of  large  means  have  inaugurated  or 
sustained  special  organizations  with  this  purpose  in  view, — in  other  places 
the  general  or  local  government  invests  or  loans  governmental  funds 
to  such  organizations,  and  in  still  other  places  it  is  essentially  a  people's 
movement,  created  and  maintained  and  controlled  by  and  for  themselves 
on  principles  of  co-operation  and  mutuality. 

While  the  co-operative  method  is  perhaps  not  yet  possible  in  some 
places,  it  seems  to  be  conceded  that  where  practicable,  it  is  in  every 
way  to  be  prefered,  because  it  not  only  encourages  the  ownership  of 
individual  homes,  but  also  inculcates  habits  of  saving  and  thrift  and 
develops  individual  character  and  capacity. 

In  the  formation  and  growth  of  such  organizations,  co-operative  in 
principle,  England  was  the  pioneer  and  has  ever  since  been  foremost  as 
she  has  in  so  many  other  movements  which  have  become  world-wide, 
looking  to  the  raising  of  the  standards  of  living  and  of  civilization. 

We,  of  the  United  States  of  America,  have  adopted  the  co-operative 
principle  in  such  organizations,  from  England,  as  we  have  many  other 
good  things,  and  have  greatly  extended  and  multiplied  these  co-operative 
building  societies  under  our  institutions  and  forms  of  government,  which 
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are  peculiarly  favorable  to  the  development  of  such  a  democratic  principle 
as  is  co-operation. 

These  beneficent  movements  have  made  much  advancement  each  in  its 
own  country,  and  along  its  own  special  lines,  but  the  need  has  been  felt 
everywhere,  by  those  who  are  active  in  this  work,  for  a  conference  and 
exchange  of  ideas,  for  no  one  place  has  a  monopoly  of  all  the  best 
thought  and  experience,  and  each  may  learn  something  from  the  others 
and  perhaps  teach  something  also. 

Such  considerations  have  evolved  this  first  International  Congress  of 
Building  Societies  and  kindred  Associations,  and  by  common  consent, 
England  and  its  great  City  of  London  was  considered  the  logical  meeting 
place,  not  only  because  the  great  co-operative  idea  in  building  societies 
^rst  took  firm  hold  in  England,  but  because  here  it  has  ever  since  steadily 
gained  in  strength  and  success. 

Those  of  us  from  the  United  States  of  America  had  no  misgivings  as 
to  the  genuineness  of  the  welcome  awaiting  us.  We  had  the  pleasure  and 
honor  just  one  year  ago,  to  have  with  us  at  the  annual  meeting  of  the 
United  States  League  of  Building  and  Loan  Associations,  Messrs.  Thomas 
Whitely  and  Enoch  Hill,  respectively  the  President  and  Secretary  of  the 
Halifax  Permanent  Benefit  Building  Society  of  England,  the  largest  society 
of  its  kind  in  the  world,  and  the  fraternal  spirit  in  which  they  met  us, 
their  interest  and  active  participation  in  our  meeting,  combined  with 
their  unfailing  courtesy  and  intelligent  understanding  of  the  building 
societies  generally,  not  only  assured  us  of  a  hearty  welcome,  but  stimulated 
our  desire  to  know  more  of  this  great  movement  in  England  and  the 
other  countries,  and  to  extend  our  personal  acquaintance  with  the  leaders 
of  these  kindred  bodies  and  movements  throughout  the  world. 

The  delegates  to  this  Congress  have  journeyed  to  this  metrc^olis  from 
widely  distant  portions  of  the  world,  and  the  warm  welcome  of  the 
Building  Societies  Associations  of  Great  Britain,  so  cordially  expressed  by 
you,  Mr.  Chairman  of  its  Executive  Committee,  has  deeply  touched  us 
and  for  which  we  ask  you  to  accept  our  sincere  thanks.  We  feel  and 
know  that  the  welcome  is  not  the  welcome  of  strangers  who  have  no 
real  sympathy  with  us  in  this  movement,  but  is  the  welcome  of  co-workers 
in  the  cause  which  we  have  so  much  at  heart." 

A  Constitution  and  By-laws  was  duly  adopted,  and  the  pre- 
liminary organization  having  been  effected,  the  business  of  the 
Congress  was  proceeded  with. 

The  first  paper  was  an  address  by  Mr.  James  M.  McKay,  of 
Youngstown,  Ohio,  on  "The  American  Building  and  Loan  Asso- 
ciation— Its  Birth,  History  and  Evolution,"  which  was  followed 
by  Mr.  J.  Gilbert  Magee,  of  Londonderry,  Ireland,  on  "Irish 
Land  Tenure."  This  paper  developed  considerable  discussion,  as 
did  also  the  paper  of  Mr.  F.  E.  Blackwell,  of  Johannesburg,  S.  A., 
who  followed,  on  "Building  Societies  in  South  Africa,  Their 
Methods  and  the  Extent  of  Their  Operations." 

Mr.  Henry  S.  Rosenthal,  Editor  of  the  American  Building 
Association  News^  who  had  made  all  arrangements  to  attend  the 
Congress,  and  who  was  absent  because  the  boat  on  which  he  had 
taken  passage  failed  to  sail,  was  on  the  program  for  a  paper  on 
"The  Governmental  Attitude  Toward  the  Building  and  Loan  Asso- 
tions  in  the  United  States."  In  his  absence  the  paper  was  read  by 
Secretary  Cellarius. 

The  session  on  the  second  day  was  opened  by  a  paper  by  Mr. 
C.  F.  Sanders,  J.  P.,  Cardiff,  Wales,  on  "The  Building  Society 
Movement  in  South  Wales,"  followed  by  one  on  "French  Build- 
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ing  and  Loan  AssociaticMis,  Their  Development,  Characteristics 
and  Possibilities,"  by  Dr.  Ghas.  Pranard,  of  Paris,  France.  Dr. 
Pranard  was  prevented  by  the  war  from  being  present,  but  he 
sent  his  paper  and  it  was  read  to  the  convention.  Mr.  Charles  G. 
Cutler,  of  London,  England,  gave  an  address  on  "Building  Socie- 
ties and  Legislation." 

Mr.  Christian  Hanson,  of  Christiania,  Norway;  Mr.  George 
Risler,  of  Paris,  France,  and  Mr.  Gran  Bogh,  of  Bergen,  Nor- 
way, were  on  the  program,  but  were  unable  to  get  to  the  Congress. 

Mr.  Archibald  W.  McEwan,  of  New  York,  prepared  a  paper 
on  "Building  and  Loan  Associations  in  the  United  States — Prac- 
tical Co-operation  for  Home-owning  and  Saving,"  which  was  pre- 
sented by  Mr.  Clay  Holmes,  of  Elmira,  N.  Y.  Mr.  Holmes  also 
talked  to  the  Congress  on  "Juvenile  Savings." 

San  Francisco  was  chosen  for  the  1915  meeting,  the  time  to 
be  fixed  by  the  officers. 

The  report  of  the  Committee  on  Resolutions  was  presented  by 
its  chairman,  H.  F.  Cellarius,  and  was  unanimously  ad(^ted,  as 
follows : 

1.  We  appreciate,  in  the  fullest  degree,  the  singularly  well- 
timed  courtesies  tendered  us  by  the  building  and  loan  associations 
of  the  United  Kingdom,  and  we  express  a  thorough  appreciation 
of  the  unusual  merit  of  the  papers  read  and  the  addresses  made. 

2.  We  recommend  that  the  effort  be  made  by  all  reasonable 
and  proper  means  to  the  end  that  legislation  be  enacted  in  the  sev- 
eral countries  of  the  world  for  the  extension  of  the  building  and 
loan  association  plan  among  the  people. 

3.  That  the  First  International  Congress  of  Building  and  Loan 
Associations  is  admittedly  a  successful  one,  especially  in  view  of 
the  extreme  difficulties  and  serious  inconveniences  resulting  from 
the  pending  war  among  the  principal  nations  of  Europe. 

4.  We  express  our  thanks  to  all  those  who  have  taken  part  in 
the  convening  of  this  Congress  of  the  Nations  for  Building  and 
Loan  Associations,  and  especially  recognize  the  energies  given  to 
it  by  those  who  brought  it  about. 

5.  We  thank  the  president  and  presiding  vice-president  for 
the  favorable  conduct  of  the  affairs  of  this  convention. 

Upon  report  of  the  committee  by  J.  G.  Magee,  of  Londonderry, 
Ireland,  its  chairman,  the  following  were  duly  elected  as  officers 
for  1915: 

President — L.  L.  Rankin,  Columbus,  Ohio. 

First  Vice-President — Dr.  Chas.  Pranard,  Paris,  France. 

Second  Vice-President — Ezra  Naylor,  Bradford,  England. 

Third  Vice-President — Christian  Hanson,  Christiania,  Norway. 

Secretary — Enoch  Hill,  Halifax,  England. 

Assistant  Secretary — Leon  Martin,  San  Francisco,  Cal. 

Treasurer — Geo.  F.  Gilmore,  Omaha,  Neb. 

Executive  Committee — C.  F.  Sanders,  Cardiff,  Wales;  L.  M. 
Studevant,  Sidney,  Ohio ;  Gran  Bogh,  Bergen,  Norway ;  Luke  M. 
Hill,  British  Guiana ;  F.  E.  Blackwell,  Johannesburg,  South  Africa, 
and  George  S.  Risler,  of  Paris,  France. 
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Ohio  Bmlding  Association  League  Meeting. 

The  twenty-sixth  annual  meeting  of  the  Ohio  Building  Asso- 
ciation League  was  called  to  order  by  the  vice-president,  Mr.* 
W.  R.  Creer,  of  Qeveland,  the  president,  Mr.  James  McKay, 
of  Youngstown,  having  joined  the  delegates  to  the  International 
^Congress,  London,  England. 

Mr.  Creer  proceeded  to  welcome  the  delegates  and  then  deliv- 
ered an  interesting  and  instructive  address,  as  follows: 

ACTING  PRESIDENT'S  ADDRESS. 

Ladies  and  Gentlemen — The  first  order  of  business,  usually, 
at  our  annual  convention,  is  an  address  by  the  president.  I  re- 
minded our  good  president  of  this  before  he  went  to  Europe, 
but  he  said,  "Go  to,  and  write  an  address  yourself."  I  very  logically 
argued  with  him  that  only  a  president  could  write  or  make  a 
president's  address,  and  moreover,  being  away  from  business  be- 
tween two  and  three  months  of  the  past  year,  I  had  somewhat 
lost  touch  with  matters. 

Then  came  an  inspiration.  The  most  complete  history  of  the 
building  and  loan  business  that  is  written  or  compiled  is  the 
annual  report  of  Secretary  Cellarius,  of  the  United  States  League. 
And  we  of  Ohio,  have  we  not  a  secretary  whose  ear  is  always 
to  the  ground — who  is  in  touch  with  everything  that  affects  our 
interests  pro  or  con,  who  is  always  "Johnny-on-the-spot?"  So, 
our  own  Charlie  Brown  will  give  you  in  his  annual  report  as  sec- 
retary, in  his  own  inimitable  way,  a  careful  analysis  of  the  past, 
and  a  wise  prognostication  of  the  future,  together  with  a  clarion 
call  as  to  our  duty  in  the  immediate  present. 

It  therefore  remains  for  me  to  bid  you  a  cordial  welcome  to 
this  the  twenty-sixth  annual  gathering  of  our  State  League.  I 
trust  that  the  subject  matter  of  the  program  will  prove  interesting 
to  you  all ;  that  you  will  take  part  in  the  discussion ;  that  you  may 
greet  many  old  friends  and  further  many  pleasant  acquaintances, 
and,  when  you  go  'home,  that  you  will  feel  that  your  time  here 
has  been  well  spent — ^not  only  in  the  rest  and  change  which  the 
trip  has  afforded,  but  from  the  papers  read  and  the  discussion 
induced  thereby,  you  may  take  back  to  your  several  offices  that 
which  will  be  helpful  to  you  in  your  work,  and  thereby  helpful 
to  the  communities  which  you  serve. 

Before  closing,  however,  I  desire  to  take  this  opportunity  of 
expressing  my  gratification  upon  the  splendid  showing  of  our 
Ohio  associations,  as  disclosed  by  the  excellent  report  which  came 
to  us  several  weeks  ago  from  the  office  of  Mr.  Devine. 

From  1903  to  1913  the  associations  of  Ohio  more  than  doubled 
their  assets,  having  grown  from  a  total  of  $101,000,000  to  a  total 
of  $224,000,000,  an  increase  of  more  than  $120,000,000  in  the 
past  ten  years. 

In  comparing  these  two  reports,  I  am  impressed  how  the 
"millionaires"  have  increased  in  number — a  millionaire  is  a  com- 
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pany  having  assets  of  a  million  dollars  or  more.  In  1903  there 
were  eleven  companies  in  this  class,  with  combined  assets  of 
$23,000,000,  or  a  little  less  than  25  per  cent  of  the  total  assets. 

In  the  1913  report  we  have  fifty-two  "millionaires,"  with  total 
assets  amounting  to  50  per  cent  of  the  total  of  all  the  companies 
in  the  state. 

We  cannot  all  be  millionaires,  but  it  is  a  matter  of  congratu-# 
lation  that  in  these  larger  companies  is  shown  the  confidence  of 
the  people  in  the  Ohio  savings  and  loan  companies;  and  on  the 
other  hand,  with  larger  resources  goes  the  privilege  and  oppor- 
tunity of  a  larger  place  for  helpfulness  and  service  to  the  com- 
munity. 

Dayton  continues  to  be  not  only  the  best  exponent  of  the 
"Dayton  flan,"  but  the  biggest  and  best  building  and  loan  town 
in  the  world.  Biggest  in  its  assets,  best  in  its  plan.  Dayton  asso- 
ciations and  the  "Dayton  Plan"  have  been  tried  by  time  and  tested 
by  flood  and  flame,  demonstrating  to  the  world  the  integrity  of  her 
institutions  and  the  wisdom  and  sufficiency  of  her  plan,  even  amid 
the  most  adverse  conditions. 

In  pasjsing,  let  me  add,  in  view  of  some  criticism  offered,  that 
the  seven  big  companies  of  Dayton  all  accept  deposits  from  in- 
dividuals as  well  as  from  other  associations. 

I  view  with  no  degree  of  favor,  nor  do  I  see  what  good  will 
come  from,  the  discussion  of  deposits  or  no  deposits.  Men  are 
worth  more  than  methods.  If  you  have  framed  your  company 
to  best  meet  the  local  needs  of  your  own  community,  if  you  are 
determined  to  make  your  company  popular  by  making  it  helpful 
and  safe,  and  you  are  putting  the  best  you  have  in  you  into  your 
work,  I  do  not  criticize  your  plan.  Work  for  safety  rather  than 
system,  and  make  the  ideal  of  your  company  service,  not  selfish- 
ness, and  you  will  win  success  whether  you  are  "mutualized"  or 
"capitalized."  What  we  need,  according  to  the  parlance  of  the 
street  urchin,  is  to  sell  our  hammers  and  buy  horns;  every  one 
be  "boosters"  instead  of  "knockers." 

Let's  be  helpful,  not  critical.  Criticising  a  form  of  business 
you  never  tried  out  reminds  me  of  the  late  Josh  Billings,  who 
was  asked  if  he  was  going  to  hear  Col.  Ingersoll  lecture  on  "The 
Mistakes  of  Moses."  He  said  "No,  he  wouldn't  give  fifty  cents 
to  hear  Ingersoll  tell  of  the  mistakes  of  Mioses,  but  would  like 
to  give  five  dollars  to  hear  Moses  tell  about  the  mistakes  of 
Ingersoll." 

The  men  whose  diligence,  industry  and  integrity  have  w(M1 
for  the  companies  they  represent  distinction  and  success  in  our 
field  of  endeavor  would  have  done  so  under  either  plan,  and  would 
just  as  surely  have  conserved  to  the  highest  degree  every  dollar 
committed  to  their  care,  whether  listed  as  deposit  or  stock. 

I  give  you  as  a  closing  thought  words  from  the  prophet  Isaiah: 
"Sow  thy  seed  in  the  morning,  and  in  the  evening  withhold  not 
thine  h^nd,  for  thou  canst  not  tell  which  will  prosper,  this  or  that, 
or  whether  they  shall  both  prove  alike  good." 
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The  presiding  officer  then  appointed  the  following  committees : 

Committee  on  Resolutions — ^John  J.  Purinton,  East  Liverpool ; 
C.  H.  Cramer,  Sandusky ;  Fred  Otten,  Cincinnati ;  John  W.  Roby, 
Lima;  John  W.  Berkley,  Ironton;  S.  Rufus  Jones,  Dayton. 

Committee  on  Credentials — Fred  Richter,  Hamilton;  Robert 
Izant,  Warren;  C.  E.  Greenamyer,  Leetonia. 

Committee  on  Auditing — ^J.  F.  Walker,  Canton ;  C.  H.  Dixon, 
Qeveland ;  John  H.  Zuber,  Columbus. 

SECRETARY'S  REPORT. 

The  secretary,  Mr.  Chas.  H.  Brown,  then  presented  his  annual 
report  of  the  conditions  of  the  League. 

The  secretary  gave  interesting  statistics,  showing  the  relative 
position  of  leading  cities  in  regard  to  assets,  Dayton  heading  the 
list  with  $30,032,239. 

Other  interesting  topics  dwelt  upon  by  the  secretary  were: 
The  securing  of  exemption  from  the  Corporation  Tax,  referring 
to  Judge  Hollister's  decision.  Regarding  the  delay  in  securing 
a  refund  by  those  associations  that  paid  the  tax  under  protest, 
he  says: 

"The  mode  of  procedure  in  the  collector's  office  is  not  generally 
understood.  It  is  as  follows:  First,  the  assessment  is  made  at 
Washington;  the  amount  is  then  certified  to  the  different  collec- 
tors throughout  the  country  and  is  placed  as  a  charge  against  the 
collector,  and  he  in  turn  places  the  charge  against  the  corporation 
or  individual,  as  the  case  may  be.  Until  the  collector  has  instruc- 
tions from  Washington,  he  is  compelled  to  keep  that  charge  on 
his  books,  and  add  the  penalty  for  non-payment  at  the  proper 
time.  He  has  no  authority  whatsoever  to  erase  that  charge,  no 
matter  how  many  decisions  have  been  rendered,  until  he  receives 
instructions  from  Washington. 

"Under  Judge  Hollister's  decision,  I  believe  that  all  the  asso- 
ciations in  Ohio  are  exempt,  but  it  will  take  some  time  for  the 
authorities  at  Washington  to  get  this  information  to  all  of  the 
collectors.  Just  have  a  little  patience  and  the  matter  will  work 
out  to  your  entire  satisfaction. 

"I  am  exceedingly  sorry  that. I  could  not  give  more  definite 
information  when  written  to  by  the  secretaries  of  the  different 
associations  after  they  had  consulted  with  the  collectors  in  their 
various  districts  and  could  get  no  satisfaction  from  them." 

He  also  called  the  attention  of  the  delegates  to  the  fact  that 
certain  individuals  formerly  engaged  in  the  chattel  loan  business, 
and  who  have  been  driven  out  of  business  by  the  new  laws,  have 
organized  so-called  building  and  loan  associations  and  are  endeav- 
oring to  conduct  a  chattel  loan  business  under  the  guise  of  a 
building  and  loan  association.     Continuing,  he  says: 

"It  is  admitted  by  everybody  that  we  all  want  this  class  of 
borrowers  taken  care  of  and  accommodated,  but  if  the  low  and 
mean,  who  would  not  hesitate  to  steal  a  horse  or  rob  a  hen-roost, 
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are  to  come  forward  and  organize  building  and  loan  associations 
for  the  sole  and  express  purpose  of  loaning  on  salaries,  wages, 
household  goods,  horses  and  wagons,  etc.,  when  it  is  well  known 
that  we  are  organized  for  the  purpose  of  helping  people  to  build 
homes,  and  homes  only,  it  is  all  wrong  and  should  be  suppressed, 
and  I  most  emphatically  recommend  that  some  action  be  taken 
to  prevent  the  small  money  lender  from  exacting  a  greater  tribute 
from  the  small  borrower  than  is  provided  by  law." 

Concerning  proposed  amendments  to  the  building  association 
law,  he  says: 

"The  Executive  Committee  was  called  together  for  several  days 
at  my  office  in  Columbus  last  winter,  while  a  special  session  of 
the  General  Assembly  was  being  held.  After  a  great  deal  of  dis- 
cus3ion,  both  pro  and  con,  certain  amendments  to  the  present  law 
known  as  the  Russell  Act  were  agreed  upon  by  the  Inspector 
and  the  Attorney-General,  representing  the  State  of  Ohio,  and 
the  Executive  Committee,  representing  this  League.  I  am  almost 
willing  to  *let  well  enough  alone,'  but  after  you  give  the  matter 
the  serious  consideration  it  deserves,  I  believe  you  will  agree  with 
me  that  certain  amendments  should  be  adopted.  The  proposed 
amendments  were  not  presented  to  the  General  Assembly,  on  ac- 
count of  the  early  adjournment  of  the  session.  It  will  be  abso- 
lutely impossible  to  have  enacted  into  law  amendments  which 
will  please  everybody,  therefore  I  would  suggest  that  we  adhere 
to  the  motto  of  'the  greatest  good  to  the  greatest  number,'  and 
if  certain  changes  are  to  be  asked  for  and  insisted  upon  by  the 
state,  then  we  should  act  as  a  unit,  and  go  forth  in  the  future  as 
we  have  in  the  past,  well  knowing  that  our  cause  is  just  and  that 
the  new  safeguards  will  make  each  association  safer  and  better." 

The  following  statement  will  show  the  condition  of  the  League 
at  this  time: 

Number  of  members  October  1,  1913 359 

Dropped  from  the  rolls 33 

New  members  enrolled 1 

Total  membership  at  this  time 327 

In  regard  to  the  thirty-three  dropped  from  the  rolls,  the  fol- 
lowing explanation  is  made: 

The  New  Home  at  Circleville  ceased  doing  business ;  the  Jack- 
son County  Building,  Loan  and  Savings  Company,  at  Wellston, 
is  in  process  of  liquidation ;  the  remaining  thirty-one  were  dropped 
for  non-payment  of  dues. 

We  have  been  sending  information  to  these  associations  for 
several  years  regularly  and  have  indirectly  saved  them  many  dol- 
lars. Notice  after  notice  has  been  mailed  to  them  calling  atten- 
tion to  the  fact  that  they  were  delinquent,  but  no  response  of  any 
kind  whatsoever  has  ever  been  received,  excepting  in  one  or  two 
cases  at  Cincinnati,  where  they  gave  notice  that  they  wished  their 
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membership  discontinued.  After  a  final  notice  was  sent,  President 
McKay  coincided  with  my  opinion  that  they  should  be  dropped 
from  the  roll,  which  was  accordingly  done. 

Received  from  dues  since  October  11,  1913. .  .$1,894.00 
Received  for   interest  on   funds  in  hands  of 

Secretary 25.62 

Total  $1,919.62 

Paid  Treasurer  January  14,  1914 1,000.00 

Paid  Treasurer  August  1,  1914 919.62 


Balance  in  hands  of  Secretary  Aug.  1,  1914.  .$0,000.00 

The  $1,894,  together  with  the  $1,436  which  was  paid  to  the 
treasurer  October  13,  1913,  makes  a  total  of  $3,330  which  I 
have  collected  for  dues  for  the  year  1914.  This  is  an  average 
of  less  than  $10.00  paid  by  each  association.  Of  the  327  mem- 
bers now  on  the  rolls,  every  one  has  paid  his  dues  for  1914. 

The  question  has  been  asked  a  number  of  times:  What  are 
the  combined  assets  of  the  associations  represented  by  this  League  ? 

The  327  associations  represent  in  round  numbers  $188,000,000 
of  assets.  The  336  associations  not  members  of  the  League  repre- 
sent $35,000,000  in  assets. 

The  treasurer  of  the  League,  Mr.  Charles  J.  Parrish,  of  Hamil- 
ton, was  confined  to  his  bed  due  to  illness,  and  his  report  was  read 
by  Mr.  Richter,  also  of  Hamilton.  The  report  showed  a  balance 
on  hand  of  $1,616.96. 

Mr.  Wells,  who  worked  so  conscientiously  with  Mr.  Hess 
in  securing  exemptions  from  the  U.  S.  Corporation  Tax,  read  the 
latter's  detailed  interpretation  of  same. 

Mr.  F.  M.  Cooke  read  a  synopsis  of  the  1914  U.  S.  League 
meeting  at  Washington,  prepared  by  Henry  S.  Rosenthal,  Editor 
of  the  News. 

A  very  able  paper  by  the  president,  Mr.  James  M.  McKay,  of 
Youngstown,  entitled  "The  American  Building  and  Loan  Asso- 
ciation— Its  Birth,  History  and  Evolution,"  was  read  by  Mr.  Paul 
O'Brien,  of  Dayton.  The  paper  was  highly  appreciated  by  the 
entire  convention  and  is  a  valuable  contribution  to  building  and 
loan  literature. 

The  entire  afternoon  session  was  devoted  to  a  discussion  of 
the  Mechanics'  Lien  Law. 

Hon.  Warren  J.  DufFey,  author  of  the  law  and  member  of  the 
Ohio  House  of  Representatives,  explained  the  law  and  agreed  that 
it  ought  to  be  amended.  He  recommended  that  the  building  and 
loan  men  get  together  with  the  builders'  supply  people  and  frame 
up  advantageous  amendments. 

Mr.  A.  L.  Spring,  of  Toledo,  and  the  other  building  associa- 
tion men  who  followed,  namely,  Messrs.  H.  H.  Geitgey,  F.  M. 
Cooke  and  Carl  L.  Bauman,  were  of  the  opinion  that  in  most  cases 
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the  law  was  either  disregarded  or  practically  waived  aside  by 
securing  the  signatures  of  contractors  and  sub-contractors  to  re- 
lease clauses. 

Mr.  A.  C.  Klumph,  of  Qeveland,  on  behalf  of  the  supply 
people,  maintained  that  they  used  it  as  a  protection  in  their  busi- 
ness and  showed  an  arbitrary  attitude  as  to  amending  same. 

A  resolution  was  passed  that  a  committee  of  building  associa- 
tion men  and  supply  men  meet  with  the  Ohio  Judicial  Reform 
Association  to  prepare  amendments  for  introduction  at  the  next 
Assembly. 

The  Thursday  morning  session  opened  with  an  address  by  Mr. 
F.  W.  Robinson,  of  Cleveland,  on  "Mind  Your  Own  Business," 
relating  to  the  attitude  of  building  and  loan  men  to  other  financial 
institutions. 

The  Committee  on  Credentials  submitted  its  report,  show- 
ing that  136  associations  filed  proper  credentials,  represented  by 
165  delegates,  with  a  total  of  399  visitors  in  attendance.  The 
report  was  duly  received. 

The  following  committee  was  appointed  to  act  in  conjunction 
with  other  committees  to  remedy  the  Mechanics'  Lien  Law: 
Messrs.  Stoddart,  Buchwalter  and  Fergus. 

Mr.  John  H.  Vercoe,  of  Columbus,  delivered  an  address  on 
"Examination  of  Titles." 

Mr.  J.  E.  Kinney,  of  Columbus,  addressed  the  delegates  on 
"The  Torrens  Land  Law  in  Ohio."  M!r.  Kinney  displayed  a 
thorough  knowledge  of  the  law  and  his  talk  was  very  enlightening. 

Mr.  Devine,  the  state  inspector,  addressed  the  convention  an<l 
cautioned  the  delegates  as  to  the  proper  bonding  of  officers;  not 
to  loan  on  anything  or  everything,  such  as  chattels,  etc. ;  to  let  the 
members  know  whether  they  are  depositors  or  subscribers  to  stock, 
and  to  require  the  directors  to  be  stockholders. 

A  discussion  on  "Deposits  in  Other  Building  and  Loan  Asso- 
ciations" was  led  by  Mr.  Charles  J.  McKee,  of  Eiayton,  and  carried 
on  by  Messrs.  Draper,  White  and  Eastman.  Mr.  McKee  referred 
to  the  loss  of  interest  sustained  by  associations  by  depositing  their 
surplus  in  banks  instead  of  loaning  it  to  other  building  associations, 
and  advised  the  organizing  of  a  central  clearing  house  where 
building  associations  could  borrow  or  loan  to  one  another. 

Lima  was  selected  as  the  place  where  the  next  convention  is 
to  be  held. 

The  present  officers  were  re-elected  under  a  suspension  of  the 
rules : 

President — James  M.  McKay,  of  Youngstown. 
First  Vice-President — William  R.  Creer,  of  Qeveland. 
Second  Vice-President — L.  M.  Studevant,  of  Sidney. 
Secretary — Charles  H.  Brown,  of  Columbus. 
Treasurer — Charles  J.  Parrish,  of  Hamilton. 
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Midiigan  League  Meeting. 

Mr.  C.  D.  Hanchette,  secretary-treasurer  of  the  Detroit  and 
Northern  Michigan  Building  and  Loan  Association,  sends  the 
following  account  of  the  meeting  of  the  State  League  of  Michigan 
Building  and  Loan  Associations: 

The  delegates  from  the  various  associations  arrived  on  Mon- 
day morning,  July  20,  on  the  steamer  "Lakeland."  They  were  met 
at  the  dock  by  a  committee  from  the  Detroit  and  Northern  Mich- 
igan Building  and  Loan  Association,  the  Houghton  County  Loan 
and  Investment  Association,  and  the  Copper  County  Building  and 
Loan  Association,  who  escorted  the  delegates  to  their  hotels  in 
automobiles.  After  dinner  the  afternoon  was  spent  in  sight-seeing 
around  the  towns  of  Hancock  and  Houghton,  and  also  on  the 
Quincy  Hill  and  Copper  Range. 

At  eight  o'clock  in  the  evening  the  League  commenced  its 
business  sessions  in  the  Elk's  Temple.  Mr.  Henry  L.  Baer,  first 
vice-president  of  the  Detroit  and  Northern  Michigan  Building 
and  Loan  Association,  gave  the  address  of  welcome. 

President  McKibbin's  annual  address  was  timely  and  will 
benefit  many  members  of  the  League.    We  make  a  few  excerpts : 

"There  has  been  constant  and  continued  growth  and  a  greater  general 
pressing  of  the  claims  of  these  co-operative  institutions  into  the  public 
mind.  It  has  always  been  my  contention  that  publicity  is  a  very  important 
force,  tending  to  bring  about  the  more  general  acceptance  of  the  service 
rendered  by  the  associations.  ♦  *  *  Doc?  your  association  regularly  make 
an  advertising  appropriation?  What  are  you  doing  to  bring  to  public 
attention  the  unique  kind  of  a  service  that  can  be  rendered  the  individual  ? 
*  ♦  *  You  are  in  a  position  to  give  advice  and  to  take  an  interest  in  the 
question  of  dwellings  that  will  be  comfortable  and  sanitary.  *  *  *  Light 
and  air  are  recognized  requisites.  I  believe  in  building  codes,  in  plumb- 
ing and  wiring  inspection,  and  any  measure  that  will  help  to  produce  an 
honest  construction  job  and  a  safe  and  comfortable  home.  **  *  Make 
the  best  terms  possible  to  borrowers.  *  ♦  ♦  Cultivate  the  business  offered 
by  real  home  buyers." 

The  secretary's  report  showed  only  two  delinquent  members. 
The  receipts  for  the  year  were  $353.00 ;  balance  from  last  report, 
$494.80;  total,  $847.80;  disbursements,  $327.28;  balance  in  the 
treasury,  $520.52. 

Mr.  I.  B.  Rich,  of  Jackson,  the  secretary  of  the  Michigan  State 
League  of  Building  and  Loan  Associations,  and  also  president  of 
the  New  Michigan  Building  and  Loan  Association,  read  a  paper 
on  "Cyclone  Insurance,"  and  this  paper  was  followed  by  a  debate. 

Next  morning,  July  21,  the  delegates  and  their  ladies  took 
automobiles  en  route  for  Crestview,  Keweenaw  county.  The  trip 
was  made  by  way  of  Ripley,  Dollar  Bay,  Hubbell,  Lake  Linden, 
Calumet,  Ahmeek,  and  thence  on  down  to  Eagle  River. 

A  stop  was  made  at  the  smelting  works  of  the  Calumet  and 
Hecla  Mining  Company  at  Hubbell,  where  Mr.  Charles  Smith,  a 
director  of  the  Detroit  and  Northern  Michigan  Building  and  Loan 
Association,  showed  the  party  over  the  extensive  works,  the  mag- 
nitude of  the  operations  eliciting  expressions  of  surprise.     The 
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stamp  mills  at  Lake  Linden  were  next  visited,  and  a  pump  with  a 
capacity  of  twelve  million  gallons  a  day  was  viewed  by  the  dele- 
gates. 

On  arriving  at  Calumet,  there  was  a  short  stop  at  the  Mis- 
cowaubik  Qub,  and  from  there  on  the  delegates  went  to  Eagle 
River  without  any  further  stops.  The  neat,  homelike  appearance 
of  the  dwelling  houses  occupied  by  miners,  which  were  viewed 
by  the  delegates  on  their  way  to  Eagle  River,  evidently  surprised 
the  visitors,  and  quite  a  large  number  spoke  in  high  terms  of  the 
manner  in  which  these  houses  were  kept  in  good  shape.  So  much 
had  been  said  by  part  of  the  press  in  the  Country  during  the  strike, 
to  the  effect  that  the  miners'  homes  were  poor,  that  it  opened 
the  eyes  of  the  delegates  when  they  saw  them  for  themselves.  The 
copper  country  has  the  best  workdngmen's  homes  that  can  be 
found  in  any  mining  district  in  the  United  States. 

Eagle  River  being  reached,  all  made  for  Crestview,  a  summer 
location  overlooking  Lake  Superior.  After  a  picnic  lunch,  Dr. 
Hedrick,  professor  at  the  Michigan  Agricultural  College,  read 
a  most  well  thought  out  and  highly  instructive  paper  on  the  ques- 
tion of  "Farm  Loan  Opportunities  for  Building  and  Loan  Asso- 
ciations. This  paper  caused  considerable  discussion  among  the 
delegates,  and  it  was  decided  to  devote  the  following  morning's 
session  to  a  discussion  of  the  subject. 

The  automobiles  were  again  put  into  service,  and  a  ride  to 
Eagle  Harbor  was  taken.  The  scenery  is  picturesque,  and  much 
comment  was  made  on  the  same.  About  five  o'clock  the  party 
commenced  its  homeward  journey,  arriving  at  Hancock  about 
seven  o'clock,  after  a  most  enjoyable  day. 

On  Wednesday  morning,  July  22,  the  State  League  again 
convened,  and  the  subject  of  farm  loans  was  gone  into  at  some 
length,  the  delegates  evincing  keen  interest  in  the  subject.  Dr. 
Hedrick  showed  that  he  had  a  large  knowledge  of  the  matter, 
and  it  is  easy  to  see  that  a  most  profitable  and  helpful  avenue  of 
disbursing  the  funds  of  building  and  loan  associations  has  been 
pointed  out  through  the  discussion  of  farm  loans.  Following  the 
above  discussion,  remarks  were  made  on  the  questions  of  "Fran- 
chise Fees,"  "Fines  or  No  Fines,  Which?"  "Should  the  Associa- 
tions Charge  a  Membership  Fee?"  and  also  on  the  question  of 
"Terminating,  Serial  and  Permanent  Associations."  This  last  sub- 
ject provoked  a  spirited  discussion.  Mr.  Bleed,  State  Auditor  of 
Building  and  Loan  Associations,  was  present  at  the  meetings,  and 
spoke  of  what  his  department  was  doing  and  what  they  had  done. 
He  reported  that  one  new  organization  had  been  formed  and  two 
had  liquidated  during  the  past  year. 

The  reports  of  various  committees  were  received,  and  the  fol- 
lowing officers  were  then  elected  for  the  ensuing  year : 

President — Gus  Hill,  Port  Huron. 

Vice-President — Wm.  B.  Peck,  Kalamazoo. 

Secretary — L  B.  Rich,  Jackson. 

Treasurer — Fred  M.  Phelps,  Adrian. 
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The  executive  committee  was  appointed,  consisting  of  the 
above  officers  and  Fred  H.  Jerome,  Saginaw;  Jay  W.  Sutton, 
Sault  Ste.  Marie,  and  George  E.  Wagner,  of  Belding. 

Mr.  Peck  extended  an  invitation  to  the  League  to  hold  their 
convention  in  1915  at  Kalamazoo,  and  it  was  so  decided. 

Business  was  concluded  at  about  noon,  and  Mr.  Dube,  of  the 
Houghton  County  Loan  and  Investment  Association,  announced 
that  the  committee  had  arranged  for  a  boat  ride  to  the  White  City 
and  that  a  whitefish  supper  would  be  served  at  that  place. 

About  2 :30  the  delegates  left  Houghton  on  the  steamer  "Plow- 
boy,"  and  upon  arrival  at  the  White  City,  spent  an  hour  or  so  in 
viewing  the  different  places  of  interest.  At  5:30  the  whitefish 
supper  was  served,  during  which  time  music  was  furnished  by 
an  orchestra.  The  steamer  returned  to  Houghton  about  seven 
o'clock,  and  though  it  rained  slightly,  the  voices  of  the  party  were 
not  dampened,  judging  from  the  vocal  selections  rendered  on  the 
way  home. 

Thursday  morning  saw  the  visitors  packing  up,  and  at  ten 
o'clock  the  delegates  left  on  the  "Lakeland"  for  home,  after  hav- 
ing: spent  a  most  enjoyable  time  in  the  great  copper  country  of 
Michigan. 

Connecticut  League  Meeting. 

The  News  was  favored  with  a  complete  transcript  of  the  min- 
utes of  the  first  meeting  of  the  Connecticut  League  of  Local 
Building  and  Loan  Associations,  held  at  New  Haven,  May  16. 
Although  somewhat  belated,  our  readers  will,  no  doubt,  welcome 
information  regarding  this,  the  youngest,  in  the  sisterhood  of 
leagues.  A  temporary  organization  had  been  formed  in  Bridge- 
port a  year  ago  for  the  purpose  of  combating  a  taxation  measure 
introduced  in  the  legislature,  in  which  they  were  successful.  The 
organization  was  made  permanent,  and,  judging  by  the  proceed- 
ings of  the  first  meeting,  the  League  appreciates  the  possibilities 
at  hand  and  will  be  a  great  factor  in  introducing  building  asso- 
ciations more  generally  in  the  New  England  States.  "There  is 
room  for  more,"  as  President  J.  N.  Standish  stated,  "for  New 
Haven,  with  a  population  of  150.000,  has  only  two  associations, 
while  Newark,  N.  J.,  with  a  population  of  400,000,  supports  250 
associations.  A  good  thing  of  this  kind  should  be  encouraged, 
and  I  hope  that  the  proceedings  of  this  convention  will  be  the 
means  of  starting  a  greater  enthusiasm  among  the  wage-earners." 

The  president  stated  that  there  were  17  associations  in  the 
state,  ten  of  which  were  members  of  the  League,  representing 
$3,250,000. 

Continuing,  he  said: 

"The  benefits  to  be  derived  from  our  associations  have  been  pro- 
mulgated about  the  state  very  extensively.  In  my  opinion  practical 
publicity  is  vital  to  the  general  prosperity  of  our  building  and  loan  asso- 
ciations, and  much  can  be  accomplished  by  the  liberal  use  of  printer's  ink 
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and  personal  work  in  calling  the  attention  of  the  people  to  the  benefits  of 
our  associations,  and  thus  increase  the  membership,  emphasizing  the  fact 
that  one  of  our  principal  objects  is  to  encourage  Uirift,  saving  and  home 
ownership  by  the  wage  earner.  We  must  at  all  times  do  what  we  can 
to  prevent  their  energies  being  wasted  and  their  wages  being  dissipated 
into  other  channels.  I  think  that  every  Association  in  the  state,  or  at 
least  some  of  its  officers,  should  be  a  subscriber  to  the  Amebican  Build- 
ing Association  News,  of  Cincinnati,  Ohio.  It  is  a  most  valuable  journal 
and  is  full  of  useful  information. 

"The  financial  condition  of  our  League  is  good  and  should  an 
emergency  present  itself  requiring  prompt  action  oi  defense  on  our  part, 
we  will  be  ready.  Our  interests  must  be  protected  and  safe-guarded.  At 
almost  every  session  of  our  Legislature  or  of  Congress  there  is  an 
endeavor  made  to  hamper  the  building  and  loan  associations.  We  are 
therefore  protecting  our  common  interests  in  uniting  our  locals  as  we 
have.    United  effort  will  be  of  benefit  to  all. 

"We  have  in  this  state  a  good  building  and  loan  association  law,  one 
under  which  any  association  can  work  to  advantage  to  itself  and  its  mem- 
bers. We  also  have  a  highly  respected  building  and  loan  commissioner 
who  has  the  welfare  of  our  associations  at  heart.  The  Connecticut  asso- 
ciations are  all  in  thriving  condition  and  might  be  classed,  as  I  once  saw 
it  stated,  as  'a  savings  bank,  an  insurance  company,  a  commercial  school, 
and  a  town  builder  all  combined.  Its  blessings  are  manifold.  It  teaches 
the  savings  habit  and  economy,  which  are  the  hand  maidens  of  thrift.' 

"There  have  been  many  instances  where  one  association  has  had  on 
hand  more  money  than  they  could  use,  and  other  associations  have  been 
short  of  funds.  I  think  it  might  be  well  if  we  could  establish  a  sort  of 
clearing  house,  so  to  speak,  whereby  the  surplus  funds  could  be  turned 
over  to  the  asociations  that  were  short  and  would  suggest  that  the  League 
act  as  such,  and  a  committee  be  appointed  to  look  into  the  matter. 

"It  should  be  the  duty  of  the  Secretary  of  each  of  our  associations  to 
carefully  note  the  names  of  the  men  elected  to  the  legislature  next  fall, 
and  if  they  are  members  of  their  associations,  transmit  the  names  to  the 
executive  committee  of  the  League  in  order  that  necessary  steps  may  be 
taken  to  get  in  touch  with  them,  the  object  being  to  have  them  report  any 
attempted  legislation  that  might  affect  our  associations." 

The  report  of  Secretary  D.  L.  Jacobus  was  an  able  and  ex- 
haustive document,  embracing  a  consideration  of  building  and 
loan  principles,  of  the  objects  and  purposes  of  state  leagues,  an 
analysis  of  the  last  report  of  the  Building  and  Loan  Commis- 
sioner of  Connecticut,  and  other  topics  of  interest  to  the  con- 
vention. 

Speaking  of  the  publicity,  he  made  a  suggestion  regarding  the 
collection  of  advertising  material  that  might  prove  helpful,  saying: 

"Many  of  the  associations  write  their  own  advertising,  whether  for 
newspapers  or  circulars,  or  for  appearance  in  their  reports.  If  copies  of 
all  advertisements  were  deposited  with  one  of  the  officers  of  the  League, 
quite  a  collection  would  accumulate,  and  this  material  could  be  loaned  out 
to  associations  looking  for  new  ideas  on  advertising.  In  that  way,  each 
association  could  benefit  by  the  experience  and  original  ideas  of  all  other 
associations." 

"The  Connecticut  associations  are  in  a  heahhv  and  prosperous  con- 
dition. The  last  two  years  have  been  a  period  of  rapid  growth  for  the 
older  associations,  and  have  witnessed  the  organization  of  several  new 
ones.  The  State  League,  now  celebrating  its  first  anniversary,  already 
includes  two-thirds  of  our  local  associations  and  promises  to  do  much 
towards  stimulating  interest  in  association  work.  We  face  the  future 
with  a  confidence  bom  of  our  experience  in  the  past;  to  the  doubters 
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we  can  display  our  record  with  the  summons,  "come  and  see/'  Ours  is 
a  g^eat  country,  and  even  yet  an  undeveloped  country,  and  in  the  work 
of  development  yet  to  come,  the  building  and  loan  associations  will  take 
their  place  in  the  front  rank. 

Two  interesting  papers  were  read  at  the  meeting,  one  by  Mr. 
G.  E.  Bicknell  on  "Building  and  Loan  Associations — Their  Rela- 
tions and  Advantages  to  the  Wage-earner,"  and  the  other  by  Mr. 
Paul  S.  Giapman  on  "Building  and  Loan  Associations  as  Cor- 
porations With  or  Without  Capital  Stock,"  with  special  reference 
to  the  manner  in  which  building  associations  are  affected  by  the 
incorporation  laws  of  the  state. 

The  officers  elected  for  the  coming  year  are :  President,  J.  N. 
Standish;  first  vice-president,  P.  E.  Whalen;  second  vice-presi- 
dent, G.  E.  Bicknell;  third  vice-president,  S.  H.  Stearns;  secre- 
tary, D.  L.  Jacobus;  treasurer,  C.  W.  Burgess;  executive  com- 
mittee, C.  H.  Stanton,  G.  W.  Finlay  and  G.  A.  Craig. 


Meeting  of  the  Wisconsin  Lei^e. 

The  annual  meeting  of  the  Wisconsin  League  of  Building 
and  Loan  AssociaticHis  was  held  at  Milwaukee  July  21. 

In  the  absence  of  all  of  the  officers  elected  last  year,  Frank 
Armitage  was  selected  chairman  and  H.  R.  Graham  secretary  of 
the  meeting,  both  of  Milwaukee. 

A  committee,  consisting  of  E.  F.  Phillips,  L.  A.  Fons  and  H.  R. 
Graham,  of  Milwaukee,  were  appointed  to  audit  the  books  of  the 
former  secretary  and  treasurer. 

The  following  officers  were  elected : 

President — Zeno  M.  Host,  Milwaukee. 

Vice-President — T.  C.  Proctor,  Madison. 

Secretary — F.  W.  Krueck,  South  Milwaukee. 

Treasurer — T.  A.  Fagan,  Racine. 

Delegates  elected  to  the  United  States  meeting  at  Washington 
were:  H.  R.  Graham,  Hon.  John  J.  Maher,  Frank  Armitage,  all 
of  Milwaukee,  and  F.  J.  Barber,  of  Oshkosh. 

The  delegates  were  entertained  by  the  Association  of  Secre- 
taries of  Savings,  Loan  and  Building  Associations  of  Milwaukee 
County  at  a  dinner,  and  interesting  addresses  were  made  by 
Commissioner  of  Banking  Kuolt,  Examiner  Pollock  and  Secre- 
taries Maher  and  Rebhan,  of  Milwaukee,  and  F.  J.  Barber,  of 
Oshkosh.  

Hamilton  County  (Ohio)  League  Outing. 

The  annual  outing  of  the  Hamilton  County  League  was  held 
at  the  delightful  amusement  resort,  Chester  Park,  Saturday, 
August  22.  At  the  banquet,  which  was  attended  by  the  Board 
of  Trustees  and  several  guests  of  honor,  addresses  were  made 
by  Mr.  J.  C.  Joehnk,  chairman  of  the  outing  committee;  Presi- 
dent Charles  Weidner  of  the  League ;  Mr.  Charles  Eugene  Clark, 
president  of  the  U.  S.  League;  Mr.  C.  Schroetter,  secretary  of 
the  Kentucky  League,  and  by  Prosecuting  Attorney  Thomas  L. 
Pogue. 
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Montgomery  County  (Ohio)  League  Meeting. 

At  a  meeting  of  the  Montgomery  County  League,  held  at 
Dayton,  August  5,  it  was  agreed  to  ask  the  state  legislature  to 
extend  the  time  for  the  repayment  of  state  funds  placed  in  local 
building  and  loan  associations  after  the  flood  of  MKarch,  1913.  In 
order  to  relieve  the  situation  at  that  time  the  state  in  May,  1913, 
deposited  approximately  $1,200,000  with  Dayton  building  and  loan 
associations  at  4  per  cent  interest,  the  loans  made  for  a  period 
of  two  years. 

It  is  felt  that  inasmuch  as  the  state  does  not  ordinarily  receive 
4  per  cent,  and  since  the  money  can  still  be  used  to  advantage, 
it  ought  to  be  retained  in  Dayton  and  the  loan  continued,  so  the 
legislature  will  be  asked  to  grant  the  extension.  The  action  was 
taken  at  the  request  of  contractors  and  others  vitally  interested. 

While  no  formal  action  was  taken,  representatives  of  the  va- 
rious associations  showed  their  concurrence  in  the  plan  of  the 
Ohio  Board  of  Commerce  to  amend  the  state  constitution  limiting 
the  rate  of  taxation  to  one  per  cent.  Assurance  was  given  that 
the  building  and  loan  men  would  cordially  support  such  an  amend- 
ment, also  the  proposed  state  constitutional  amendment  classifying 
property  in  three  groups  for  purposes  of  taxation.  These  are^real 
property,  tangible  personal  and  intangible,  all  classes  to  be  taxed 
alike. 

General  business  conditions  and  the  money  market  was  dis- 
cussed at  the  meeting. 


New  York  State  League  Circular. 

August  12,  1914. 
To  the  Savings  and  Loan  Associations  of  Neiv  York: 

On  Monday,  August  3,  the  financial  situation  was  confused  and 
fraught  with  unseen  perils.  A  committee,  consisting  of  Walter  L.  Duradc, 
President  of  the  Metropolitan  League;  C.  O'C.  Hennessey,  Edwin  F. 
Howell,  Thomas  J.  Skuse,  all  former  presidents,  and  the  President  of  the 
League,  called  upon  Superintendent  Richards,  of  the  Banking  Department, 
for  the  purpose  of  consulting  with  him  on  the  situation. 

Superintendent  Richards  agreed  with  the  members  of  the  committee 
that  action  of  some  kind  was  necessary,  and  the  result  of  this  conference 
was  the  issuing  of  the  letter  by  the  Department,  requesting  savings  and 
loan  associations  to  put  in  force  the  sixty  day  rule.  This  leaves  it  optional 
with  the  associations  to  take  the  action,  but  if  necessity  drives,  the  onus 
will  not  be  borne  by  the  associations. 

From  information  that  this  office  has,  there  has  been  very  little  call 
made  upon  the  associations,  although  the  withdrawals  have  been  slightly 
above  normal,  but  no  association  has  been  seriously  affected. 

The  officers  of  one  association,  not  very  large,  thought  that  on  account 
of  the  peculiarity  of  its  membership,  it  might  be  subject  to  a  demand  for 
a  large  amount  of  money,  and  called  upon  the  President  of  the  League 
for  assistance.  Five  of  the  larger  associations  in  the  City  of  New  York 
responded  at  once  to  the  telephonic  call  for  aid,  and  agreed  to  assist  this 
association,  if  necessary. 

Fortunately  there  was  no  need  for  help,  as  there  was  no  call  upon 
the  institution.    As  a  result  of  this  appeal  the  Atlantic  Savings  and  Loan 
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Association,  one  of  the  associations  that  came  to  the  rescue,  at  a  meeting 
of  its  Board  of  Directors  on  August  10,  unanimously  adopted  the  fol- 
lowing resolutions: 


"Whereas,  The  upset  business  situation  following  the  commencement 
of  the  European  War  will  probably  result  at  times  in  unexpected  and 
heavy  emergency  demands  on  the  available  funds  in  our  Savings  and  Loan 
Association,  and 

**  Whereas,  It  is  to  the  interest  of  all  local  associations  to  meet  emerg- 
ency demands  promptly,  and  we  should  be  united  in  co-operative  support 
in  meeting  such  demands,  therefore,  be  it 

'* Resolved,  That  the  executive  officers  of  the  Atlantic  Association  be 
hereby  authorized  to  loan  to  local  co-operative  savings  and  loan  associa- 
tions such  sums  as  they  may  require  up  to  an  aggregate  of  ten  thousand 
dollars  for  use  in  meeting  emergency  withdrawals,  and  be  it  further 

"Resolved,  That  we  suggest  action  of  a  like  character  by  other  asso- 
ciations, so  as  to  provide  a  large  available  co-operative  loaning  fund  to 
meet  all  emergency  demands/' 

They  pledged  the  fullest  possible  support  in  all  cases  of  real 
emergency. 

May  i  suggest  to  your  association  the  propriety  and  necessity  of 
similar  action?  It  is  in  times  like  this  that  help  should  be  extended  to  all 
who  need  it  by  those  who  can. 

If  action  on  this  resolution  is  taken  by  your  Board  of  Directors  will 
you  kindly  notify  me  at  once  so  that  I  may  call  upon  you  if  need  be. 
If,  by  any  mischance,  your  association  should  need  assistance,  com- 
municate with  me  at  above  address,  as  assistance  will  be  given  to  rvery 
association  in  the  League. 

Now  is  the  time  for  us  to  introduce  co-operation  between  ourselves 
upon  a  permanent  and  comprehensive  scale.  We  need  a  central  body 
around  which  we  may  all  rally  in  times  like  these.  Such  an  institution 
is  the  Land  Bank,  which  will  not  only  be  a  rallying  point  in  times  of 
stress,  but  will  have  a  beneficial  and  influential  work  to  do  on  our  behalf 
at  all  times. 

A  number  of  the  associations  have  already  signified  their  intention  to 
join  the  Land  Bank.    Has  your  association  done  so? 

Superintendent  Richards,  in  his  letter  acknowledging  the  visit  of  the 
committee  to  discuss  the  'banking  situation,  said  in  part : 

"I  am  very  much  interested  in  the  prompt  organization  of  the  State 
Land  Bank.  Will  you  do  everything  in  your  power  to  bring  about  the 
final  adoption  of  the  by-laws  and  also  urge  Savings  and  Loan  Associa- 
tions generally  to  subscribe  to  the  stock  of  the  bank?" 

Already  twenty- four  associations  have  notified  Edwin  F.  Howell,  the 
Acting  Secretary  of  the  Organization  Committee,  of  their  intention  to 
join  the  Land  Bank.  These  associations  have  fourteen  million  dollars 
assets  and  have  subscribed  to  fifty-four  shares  of  stock.  It  is  the  desire 
of  the  Banking  Department  and  the. Committee  on  Organization,  to  have 
as  large  a  membership  in  the  Land  Bank  before  organization  as  pos- 
sible, and  therefore  prompt  action  by  your  association  is  necessary.  A 
meeting  of  the  incorporators  will  be  called  at  Albany  some  time  in 
September. 

Will  you  notify  Edwin  F.  Howell,  253  Broadway,  New  York  City, 
at  once  of  any  action  that  you  may  take,  whether  final  or  preliminary, 
so  that  the  roster  of  the  incorporators  will  be  complete  and  due  notice 
of  the  meeting  may  be  given  your  association. 

If  your  association  is  not  a  member  of  the  League,  now  is  the  time 
to  affiliate,  as  every  local  savings  and  loan  asociation  in  the  State  is 
eligible  to  membership. 

A.  W.  McEwAN,  Secretary.  Martin  S.  Cohen,  President. 
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FREEPORT   BUILDING   AND  LOAN   ASSOCIATION, 

OF  FREEPORT.  ILL. 

"The  Arkansaw  Traveler" 

who  didn't  repair  his  roof  in  good  weather  because  it  didn't  need 
it  and  in  bad  weather  because  he  couldn't,  has  his  parrallel  in  those 

Foolish  People 

who  spend  all  they  earn  in  their  active  years,  making  no  prepara^- 
tion  for  that 

Rainy  Day 

that  comes  to  us  all  if  we  stay  long  enough. 
Better,  far  better,  be  like 

Old  Noah, 

who  knew  enough  to 

Come  in  Out  of  the  Wet. 

Monthly  savings  with  us  Now  will  keep  you  in  "The  Dry"  later 
in  life. 

Study  Our  Plan. 

Ask  for  further  information,  but 

"Get  Busy." 

C.  F.  Hildreth,  Secretary. 


THIRD   DISTRICT  BUILDING  ASSOCIATION,  OF 

NEW  ORLEANS,  LA. 

In  a  well  gotten  up  booklet  this  Association  publishes,  besides  its 
semi-annual  report,  examples  how  shares  mature,  how  loans  are  made 
and  paid  off,  and  miscellaneous  information  regarding  the  Association. 
In  closing  it  says: 

An  account  in  this  Association  provides  for  saving  money  usually 
spent  thoughtlessly,  as  the  amounts  are  too  small  for  ordinary  invest- 
ment.   It  is  the  best  possible  way  to  provide  for  hard  times  or  old  age. 

Saving  Is  Making. 

The  most  important  thing  in  saving  is  to  make  your  savings  accu- 
mulate and  multiply.  Interest  is  compounded  every  six  months,  and 
compound  interest  accumulates  with  marvelous  rapidity. 

W.  F.  Scheele,  Secretary. 


New  Incorporations, 

Sikeston  Building  and  Loan  Association,  Sikeston,  Mo.    Capital  stock, 
$200,000.00. 

Woodford   Co-operative  Building  and   Loan   Association,   Versailles, 
Ky.    Capital  stock,  $100,000.00. 

Courtland  Building  and  Loan  Association,  Philadelphia,  Pa.     Capital 
stock,  $1,000,000.00. 

Physicians'  Building  and  Loan  Association,  Philadelphia,  Pa.    Capital 
stock,  $1,000,000.00. 

East    End    Building    Association,    Dunkirk,    N.    Y.      Capital    stock, 
$15,000.00. 

Industrial  Savings  and  Investment  Co.,  Danville,  Va.     Capital  stock, 
$20,000.00. 
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MONTHUrY  DUBS 


CALIFORNIA. 

t|  The  forty-ninth  semi-annual  statement  of  the  State  Mutual  Building  and 
Loan  Association,  of  Los  Angeles,  shows  assets  $3,779,085,  surplus  and 
reserve  1231,516.  The  statement  gives  some  interesting  data  concerning 
California  associations,  with  total  assets  in  1913,  $28,316,022,  estimated 
value  of  buildings  constructed  to  date  $91,000,000,  and  estimated  number 
housed  in  these  buildings  165,000.    C.  J.  Wade,  Secretary. 

ILLINOIS. 

^  The  Peoples  Building  and  Loan  Association,  of  Chicago,  shows  assets 
of  $226,458.00 ;  contingent  fund,  $9,605.00.    Harrison  Kelley. 

Q  The  Quincy  Building  and  Homestead  Association,  of  Quincy,  shows 
assets  of  $368,659.00 ;  contingent  fund,  $12,000.00.    B.  G.  Vasen,  Secretary. 

<|  The  eighty-third  quarterly  statement  of  the  Freeport  Building  and  Loan 
Association,  of  Freeport,  shows  assets  of  $363,959.    C.  F.  Hildreth,  Sec'y. 

IOWA. 

t|  The  Home  Building  and  Loan  Association,  of  Waterloo,  increased  its 
capital  stock  to  $10,000,000.    J.  E.  Dempster,  Secretary. 

LOUISIANA. 

^  The  Dixie  Homestead  Association,  of  New  Orleans,  shows  assets  of 
$643,564.00;  contingent  loss  and  reserve  fund,  $9,022.00.  William  J. 
Sonnemann,  Secretary. 

41  The  semi-annual  statement  of  the  Third  District  Building  Association, 
of  New  Orleans,  shows  assets  of  $552,804;  contingent  fund,  $21,101.  W. 
F.  Scheele,  Secretary. 

MARYLAND. 

Q  Mr.  Roger  Witworth,  a  prominent  citizen  and  pioneer  building  and  loan 
man  of  Elkton,  died  at  his  home  August  5,  aged  79  years. 

MICHIGAN. 

Q  The  semi-annual  statement  of  the  New  Michigan  Building  and  Loan 
Association,  of  Jackson,  shows  assets,  $1,668,638;  guaranty  fund,  $21,832. 
In  a  booklet  "issued  for  the  purpose  of  bringing  the  merits  of  Jackson's 
greatest  home-making  institution  more  fully  before  the  people,"  they  say: 
"The  management  does  not  desire  the  association  to  grow  for  the  sake  of 
growing,  but  for  the  broad  purpose  of  extending  the  benefits  to  every  citi- 
zen who  will  avail  himself  or  herself  of  the  opportunities  presented. 
The  New  Michigan  is  not  a  close  corporation,  seeking  to  make  big  profits 
for  a  few  at  the  expense  of  the  many,  but  a  practical,  mutual  co-operative 
institution  in  which  every  depositor  is  a  stockholder  and  participates  in 
the  earnings  to  the  full  amount  of  the  investment."  Irving  B.  Rich,  Presi- 
dent ;  L.  C.  Chandler,  Secretary-Treasurer. 

tl  The  Detroit  and  Northern  Michigan  Building  and  Loan  Association, 
of  Hancock,  shows  assets  of  $2,718,935.00 ;  reserve  fund,  $59,397.00.  C.  D. 
Hanchette,  Secretary. 

4  The  fifty-first  semi-annual  report  of  the  Mutual  Home  and  Savings 
Association,  of  Grand  Rapids,  is,  aside  from  its  excellent  financial  show- 
ing, a  really  artistic  speamen  of  printing.  The  cover  design,  with  the 
word  "Thrift"  in  bold  relief,  is  exquisite.  The  assets  are  $2,093,432; 
reserve  fund,  $44,992.    Wm.  C.  Sheppard,  Secretary  and  Attorney. 
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MINNESOTA. 

^  The  Washington  County  Building  and  Loan  Association,  of  Stillwater, 
reports  assets,  $27,968.  The  membership  of  the  association  has  more  than 
doubled  during  the  past  four  years.    F.  T.  Wilson,  Secretary. 

MISSISSIPPI. 

Q  The  semi-annual  statement  of  the  Building  and  Loan  Association,  of 
Jackson,  shows  assets,  $398,888.  This  association  has  opened  its  58th 
series  and  is  maturing  a  series  every  six  months.    W.  O.  Rea,  Secretary. 

NEBRASKA. 

4  The  Occidental  Building  and  Loan  Association,  of  Omaha,  shows  assets 
of  13,750,000 ;  reserve  fund,  $150,000.    E.  N.  Bovell,  Secretary. 

^  The  Nebraska  Savings  and  Loan  Association,  of  Omaha,  shows  assets 
of  $825,194;  reserve  fund,  $10,244;  undivided  profits,  $4,197.  Mr.  John  R. 
Brandt,  Secretary. 

tl  Bankers  Savings  and  Loan  Association,  of  Omaha,  shows  assets  of 
$273,087;  reserve  fund,  $420.    A.  D.  Touzalin,  Secretary. 

Q  The  Omaha  Loan  and  Building  Association,  of  Omaha,  shows  assets 
of  $7,040,516.00;  reserve  fund,  $145,741.00.    Wm.  R.  Adair,  Secretary. 

^  The  Conservative  Savings  and  Loan  Association,  of  Omaha,  shows 
assets  of  $9,380,442.00;  contingent  fund,  $235,000.00.  Mr.  P.  W.  Kuhns, 
Secretary. 


The  business-like  way  of 

Making  your  Association  grow 

is  to  adopt  the  same  modem  methods  as  other 
uptodate  business  firms : 

Advertice  judiciously. 

I  can  serve  you  effectively  in  these  efforts.     For  12  years 

I  have  specialized  in  building  association  advertising. 

Good  work  and  conscientious  service  has  given  me  a 

National  reputation. 
Send  for  booklet  of  credentials. 

C.  R.  Lippmann, 

Advertising  CounMelor, 
37  E.  28th  Street,  New  York. 
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NEW  HAMPSHIRE. 

4  The  twenty-seventh  annual  report  of  the  Concord  Building  and  Loan 
Association  shows  assets  of  $334,624.  The  association  has  8o2  members 
holding  6,377  shares.    Frank  P.  Quimby,  Secretary. 

NEW  JERSEY. 

Q  There  has  been  no  let-up  in  the  progress  of  the  business  of  the  building 
and  loan  associations  in  and  around  Newark  because  of  the  summer  sea- 
son. The  monthly  meetings  of  the  two  hundred  or  more  associations  are 
being  well  attended,  and  the  members,  as  a  rule,  are  showing  a  constantly 
increasing  interest  and  enthusiasm  in  the  work  and  growth  of  the  organi- 
zations. There  is  a  steady  demand  for  loans,  and  in  every  instance  where 
a  new  series  of  stock  has  been  opened  recently  the  share  subscriptions 
have  been  generous,  in  most  cases  the  number  of  new  members  and  new 
shares  exceeding  the  expectations  of  the  officers  and  directors  of  the 
several  associations.  In  the  non-serial  associations  the  situation  is  the 
same,  constant  growth  being  reported  by  all.  In  many  of  the  Newark  asso- 
ciations plans  are  under  way  for  the  opening  of  new  series  of  stock  early 
in  the  fall.  Pledges  or  subscriptions  for  new  shares  are  already  being 
solicited,  and  the  response  is  of  such  a  character  as  to  insure  a  positive 
boom  in  building  and  loan  growth  before  the  close  of  the  year. — Newark 
Call. 

^  The  twenty-third  annual  report  of  the  Delmar  Building  and  Loan  Asso- 
ciation shows  assets,  $336,651.  The  association  has  matured  thirteen  series 
amounting  to  $202,354.07,  showing  a  clear  profit  to  the  shareholders  of 
$60,139.66.    Niel  H.  Miller,  Secretary. 

^  The  forty-eighth  annual  report  of  the  United  Mutual  Loan  and  Building 
Association,  of  Gloucester  City,  shows  assets,  $478,413.  Charles  A.  Hold- 
craft,  Secretary. 

II  The  Board  of  Education,  of  Newark,  N.  J.,  went  on  record  as  favor- 
ing a  more  extended  use  of  school  buildings  by  the  public.  The  resolu- 
tion was  the  outcome  of  a  report  by  Commissioner  McCabe  as  chairman 
of  the  special  committee  on  the  use  of  school  edifices.  He  advocates  that 
improvement  associations  and  building  and  loan  associations  should  like- 
wise be  permitted  to  use  the  schools. 

NEW  YORK, 

^  The  Maple  City  Co-operative  Savings  and  Loan  Assoication,  of  Homell, 
shows  assets,  $110,041 ;  contingent  and  reserve  fund,  $959.  Jas.  N.  Robin- 
son, Secretary. 

^  The  Pioneer  Building,  Loan  and  Savings  Association,  of  Troy,  has 
called  a  special  meeting  for  October  5,  to  act  on  several  proposed  amend- 
ments, among  them  being  one  to  authorize  the  association  to  join  the 
Land  Bank  of  the  State  of  New  York.    Elmer  E.  Stanton,  Secretary. 

t|  The  Atlantic  Savings  and  Loan  Association,  of  Brooklyn,  has  just 
issued  a  very  attractive  booklet  entitled  "An  Interesting  Story  of  Success- 
ful Saving,"  showing  the  gain  of  the  association  during  the  past  25  years. 
Assets,  $1,359,590.00 ;  guaranty  fund,  $59,085.00.    J.  J.  P.  Pagan,  President. 

OHIO. 

^  The  Buckeye  Savings  and  Loan  Co.,  of  Bellaire,  shows  assets  of 
$3,111,198.00;  undivided  profits,  $53,837.00.    W.  G.  McQain,  Secretary. 

4  The  semi-annual  statement  of  the  West  Side  Building  and  Loan  Com- 
pany, of  Dayton,  shows  assets,  $2,007,053;  reserve  fund  and  surplus, 
$43,207.  The  association  has  gained  in  assets  during  the  six  months, 
$77,873,  together  with  700  new  members.  A.  L.  Shearer,  President ;  C.  S. 
Billman,  Secretary. 

^  The  semi-annual  statement  of  the  Akron  Savings  and  Loan  Company, 
of  Akron,  shows  assets,  $1,151,552;  reserve  fund,  $60,000;  undivided 
profits,  $19,750.    C.  L.  Bruner,  President;  F.  M.  Cooke,  Secretary. 
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^  The  twenty-second  annual  statement  of  the  Peoples'  Savings  and  Loan 
Company,  of  Wooster,  shows  assets,  $1,239,148;  reserve  fund  and  un- 
divided profit,  $23,762 ;  gain  for  the  year  $169,229.  The  report  is  a  fine 
specimen  of  printing  and  will  not  fail  to  make  a  good  impression.  J.  W. 
Hooke,  Secretary. 

OKLAHOMA. 

t|  The  Oklahoma  City  Building  and  Loan  Association,  of  Oklahoma  City, 
shows  assets  of  $200,964.00;  undivided  profits,  $8,531.00.  A.  L.  Welsh, 
Secretary. 

5  The  Home  Building  and  Loan  Association,  of  Coalgate,  a  newcomer, 
shows  assets,  $2,977.    J.  G.  Loving,  Secretary. 

PENNSYLVANIA. 

^  At  the  twenty-eighth  anual  meeting  of  the  Quakertown  Building  and 
Loan  Association  the  old  board  of  directors  was  re-elected  with  the  fol- 
lowing officers:  President,  Frank  Ball;  Secretary,  C.  y/illiam  Freed; 
Treasurer,  Ferdinand  Sommer;  Solicitor,  Albert  H.  Kittelman.  The 
affairs  of  the  association  are  in  a  splendid  condition,  the  shares  of  stock 
being  valued  at  $356,241,  with  undivided  profits  of  $67,125. 

^  At  the  annual  meeting  of  the  Sellersville  Building  and  Loan  Associ- 
ation, of  Sellersville,  the  following  officers  were  elected:  President, 
Emanuel  N.  Shelly;  Vice-President,  Levi  M.  Landis;  Secretary,  Andrew 
C.  Groff ;  Treasurer,  William  S.  Schlichter;  Solicitor,  Henry  T.  Williams. 

^  Mr.  William  C.  Husted,  who  has  been  the  efficient  secretary  of  the 
West  Chester  Building  and  Loan  Association  for  the  past  thirty  years, 
has  resigned  on  account  of  ill  health. 

5  Mr.  Robert  P.  Cameron,  of  Kensington,  real  estate  dealer  and  promi- 
nent building  association  official,  died  at  Hatboro,  Pa.,  August  21,  aged 
37  years. 

UTAH. 

9  The  Western  Loan  and  Building  Co.,  of  Salt  Lake  City,  shows  assets 
of  $1,985,743.00;  reserve  fund,  $150,000.00.  H.  M.  H.  Lund,  Assistant 
Secretary. 

WASHINGTON. 

4  A  growth  that  is  almost  phenomenal  is  shown  by  the  Puget  Sound  Sav- 
ings and  Loan  Association,  of  Seattle.  September  1st,  1913,  the  assets 
were  $345,515.32,  August  11th  the  statement  shows  assets  of  $584,075.07, 
a  growth  in  less  than  a  year  of  40  per  cent.  For  13  years  the  association 
averaged  6  per  cent  to  its  members  and  in  the  last  year  paid  7  per  cent 
net.  A  very  extensive  advertising  campaign,  togetner  with  the  efforts 
of  the  Secretary  and  Vice-President-Treasurer,  in  a  large  degree  account 
for  this  success.  The  association  is  strictly  mutual  and  the  active  officers 
are  A.  F.  Linden,  Vice-President-Treasurer,  and  Robert  Campbell,  Sec- 
retary. Monthly  installment  loans  made  on  improved  real  estate  are 
handled  almost  exclusively. 

WEST  VIRGINIA. 

^  The  semi-annual  statement  of  the  Fairmont  Building  and  Loan  Associ- 
ation shows  assets,  $150,253,  an  increase  of  $27,000  for  the  past  six 
months.  Dividends  were  at  the  rate  of  7  per  cent  on  paid-up  stock  and 
8  per  cent  on  installment  stock.  An  excellent  showing  for  an  association 
not  four  years  old.    E.  M.  Taylor,  Secretary. 

WISCONSIN. 

•I  Mr.  Zeno  M.  Host,  the  recently  elected  president  of  the  Wisconsin 
League  of  Building  and  Loan  Associations,  and  the  secretary  and  general 
agent  of  the  Wisconsin  Savings,  Loan  and  Building  Association.  r<^rt5 
his  association  to  be  in  a  prosperous  condition,  with  assets  nearly  $1,200,000. 


Now  is  the  Time  to  Order  Extra  Editions 
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Washington,  D.  C. 

July  27,  28.  29 
1914 

These  edibons  should  be  in  the  hands  of  every  one  of  your  members. 
This  is  die  best  advertising  matter  for  your  Association. 

Price 
In  lots  of  100,  with  the  name  of  your  Association  printed  on  cover 

$10.00  per  hundred. 

Single  Copies,  25  Cents. 
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CINCINNATI  CHICAGO 
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Qentlemen : 

Please  forward  when  ready  for  delivery  a)pies  of  the 

PROCEEDINGS  OF  THE  UNITED  STATES  LEAGUE. 

Name  of  Assodatiort  {to  be  printed  on  cooer): 


Street Qty —  State. 


.Secretary. 
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MANY 

BUILDING  ASSOQATIONS 

throughout  the   country 

PROFIT 

by  using  the  Membership  Edition  of  the 
American    Building  Association  News, 

"SAVE" 

as  a  house  organ  in  their  locality. 
Mamy  of  them  report 


100% 


increase  in  new  accounts.    7*his  is  the  best 
Advertising    proposition   on   the  market 

Write  us  about  iti 

THE  AMERICAN   BUILDING 
ASSOCIATION    NEWS   CO. 

15  WEST  SIXTH  STREET 
aNONNATI 

PROSPERING  WITH  THE  AID  OF  ''SAVE." 

AuBUXN,  III.,  June  10,  1914. 
Editob  News: 

I  am  working  on  my  annual  report,  which  I  desire  to  publish 
in  the  next  issue  of  Save,  When  I  have  the  report  finished, 
will  send  you  copy.     Please  hold  our  issue  pending  same. 

Our  association  is  very  prosperous,  due  largely  to  Save  ad- 
vertising. This  month  is  a  record-breaker,  with  nearly 
$10,000  in  loans.  Yours  sincerely^ 

H.  M.  Hart,  Secretary, 
Auburn  Building  and  Loan  Association. 
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H^OSI^S>H^ 


Buildinj  and  Loan  Association  Leajues 

United  States  League  of  Local  Buflding  and  Loan 

Associations 


President — Charles  Eugene  Clark. 
Secretary— Herman  F.  Cellarius.< 


STATE  LEAGUES 

CALIFORNIA  BUILDINO-LOAN  LSAOUX 

Presdent^— J.   M.  Hunter Lm  Angeles 

Secretary — ^Leon   E.    Martin Berkeley 

BUILDING  ASSOCIATION  COUNCIL  OF 
TItK  DISTRICT  OF  COLUMBIA 

Prcsidcat— Jaa«i  F.  SIma Waahiaprtoa 

Secretary  and  Treamrer    Chaa,  F.  Ben jaaun, 

Wathtncton 

THB    SAVINGS    AND    LOAN    ASSOCIAp 
TION  LEAGUB  OF  INDIANA 

President— C  A  Royie Tcrrc  Haate 

Secretary— A  L.  GnthcU SMbyrttle 

BUILDING  ASSOCIATION  LBAGUB  OF 

ILUNOIS. 

President—Mark  D.  Rider. Chicago 

Secretary— B.  G.  Vaacn Qwiney 

IOWA    DOMESTIC    LOCAL    BUILDING 
AND  LOAN  ASSOCIATION  LBAGUB. 

President — F.  D.  Denlinger. Cedar  Rapids 

Seeretaiy  and  Treasurar    C  H.  Reynolds, 

Dubnqae 

XANSAS    STATB    LBAGUB    OF    LOCAL 

BUILDING   AND   LOAN 

ASSOCIATIONS. 

President— ^T.  B.  Brown Topeka 

Secretary— W.  H.  Eastman Topeka 

THB   KENTUCKY    LBAGUB   OF   LOCAL 
BUILDING  ASSOCIATIONS.  . 

PresidcB*— Charles  Eagcne  Clark.  .W.  Covington 

Secretary — H.  A  Schroetter Covington 

43a  Madison  Ave. 

THE    LOUISIANA    LBAGUB   OF    HOME- 
STEAD AND   BUILDING  AND 
LOAN  ASSOCIATIONS. 

President— M.  J.  Hartson Minden 

Secretary — Emue  A  Wagner..... New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LBAGUB. 

President— Gen.  Charles  W.  TiIden..HalloweU 
Secretary  and  Treasurer — ^Harry  F.  Thompson, 

Brunswick 

THB  MASSACHUSBTTS  CO-OFBRATIVB 
BANK  LBAGUB. 

President— W.  G.  Hayes Fitchburg 

Secretary-Treasurer— H.  W.  Pinkham..Ouiaey 


MICHIGAN    BUILDING   AND    LOAN 
ASSOCIATION  LBAGUB. 

President — F.  B.  McKibbtn ....Lansing 

Secretan^— Irving  B.  Ridu 


MISSOURI  STATB  LEAGUB  OF  BUILD- 
ING  AND  LOAN  ASSOCIATIONS. 

PNsident— A  H.  Garlichs St.  Joseph 

Secretary-Treasurer— Burton  McGinnis. 

7M  Chestnut  St,  St.  Louis 


Covington,  Ky. 

Cincinnati,  O. 

STATE  LEAGUES 

NEBRASKA  STATE  I^BAGUB  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

\  C  Patterson. North  PlatU 

tsurcr— James  J.  Fitsgerald. 

Omaha 

HEW   JERSEY   LEAGUE   OF   BUILDING 

AND  LOAN  ASSOCIATIONS. 
PrcsideBt— Joseph  A  McNamce.  .Atlantic  City 

NEW   YOBK   STATB  LEAGUE   OF   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President— 'Martin   S.   Cohen. New  York 

Secfutary— A  W.  McEwan New  York 

2161  Bathjpite  Ave. 

METBOPOLITAN  LEAGUB  OF  SAVINGS 
AND  LOAN  ASSOCIATIONS. 

President— Walter  L.  Durack New  York 

Seerctarr-A  W.  McEwan New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LBAGUB. 

President— B.   L.   Keesler Charletu 

Secretary-Treasurer — ^A  C.  Craig. ..  .Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President— Janes   McKasr Youngstown 

Secretary — Charles  U.  Brown Columbus 

46  B.  Gay  St. 

HAMILTON  COUNTY   (OHIO)    LEAGUE 

President— Charles  Weidner,  Jr Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING  ASSOCIATION   LEAGUE  OF 
PENNSYLVANIA 

President— loscph   H.   Paist Philadelphia 

Secretary^-Michael  J.  Brown Philadelphia 

SOUTH  CAROLINA  STATB  LBAGUB  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— J.  S.  Morse Abbeville 

Secretary-Treasurer — B.  M.  Spratt Chester 

WASHINGTON      STATB     LBAGUB     OF 

BUILDING,   SAVINGS  AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Robertt.. North  YaUma 
Secretary— Raymond  R.   Frasier Seattle 

WISCONSIN    LBAGUB    OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President— John  J.  Maher Milwaukee 


*t 
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THE  OHIO  BUILDING  ASSOCIATION  LEAGUL 


OFFICERS. 

President— -J KUts  M.  McKay , Youngstown 

FiV^  Vice-Presidetit—V/u,  R.  Creer Cleveland 

Second  Vice-President — K.  V.  Haymakex Defiance 

Secretary-^HAULES  H.  Brown 46  E.  Gay  St,  Columtms 

Treasurer— CnASLEs   J.    Parrish Hamilton 


EXECUTIVE 

John  J.  Purinton Eaat  LiTerpool 

Cbas.  H.  Brown Coltunbot 

Jamis  M.  McKay YoungitowB 

William  R.  Crur Cleveland 

Emkry  R.  Hiiit. : Toledo 

Ixnjus  Whiting.  Jr Canton 

K  V.  Haymaker Defiance 

H.  F.  Crllarius Cincinnati 

Fred  W.  Torner. Marietta 

J.  J.  Stoddart Columbus 

LEGISLATIVE  COMMITTEE. 

John  J.  Purinton East  Ltrerpool     I     L.  M.  Studevant Sidicy 

Chas.  H.  BaowN Coltunlmt     |     H.  F.  Cellarius Cincinnati 

James  M.  McKay Youngstown 

PUBLICITY  COMMITTEE. 

Frank  R.  Schwartz Columbus  Charles  E.  Lynch Lima 

F.  M.  Cooke. Akron 


COMMITTEE. 

F.  H.  Voi^OHAN Reading 

L.  M.  Stude?ant Sidney 

W.  G.  McClain Bellaire 

S.  RuFus  Jones Dayton 

H.  C.  CupnNGER. Delaware 

F.L.  Wells Wellsville 

W.  D.  Tremfer Portsmouth 

L.  L.  Rankin Columbus 

C  J.  McKee Daytoo 


MEMBERS  OF  OHIO  BUILDING  ASSOCIATION  LEAGUE 

JOHN  J.  PURINTON.  President.  Bast  Liverpool.  Ohio. 


HOIBC  9».  B*  ft  Mm 

Akrom— 
Akron  S*  ft  i^ 
Hone  S.  ft  L. 
W.  H.  Evan  B.  ft  L. 
PcrmancDt  S.  ft  Li 

AUUmee— 
Allitnce  B.  ft  S, 
Indoftrial  B.  ft  U 

AsMmid-' 
AshUad  B.  ft  L. 

A*hiab9tl»—     . . 
Athulmla  Co.  B.  ft  L. 
Hsrbor  B.  ft  L 
P«oplM  B.  ft  L. 

BarmMviUe^ 
People's  B.  ft  L. 
The  Home  B.  ft  L.  Go. 

BockeyeS.  ftU.  ,   ^ 
The  Belmont  S.  ft  L.  Co. 

BtlhfoniaiH*^  ^ 
Bellefontainc  B.  ft  L. 
Citizen!  B.  ft  I«.^ 
SftTings  B.  ft  L  Co. 

BMevut— 
Industrial  S.  ft  L 

Betprt-— 
Belf>re  B.  ft  L.  Co. 

BUmehtsitr — 
Blonchester  L.  ft  D. 
People's  B.  ft  L  Co. 

BtoemdaU--  ^ 
Bloondtlc  B.  ft  L 

B^wUngGrttn— 
Eqnitshle  B.  ft  L. 

Bh$€Ask— 
Bine  Ash  B.  ft  L  Co.  - 

BmkdHUl— 
Bond  Hill  B. 

BridgfPorP--' 
Bridgeport  S.,  L.  ft  B. 

BrookviUf- 
BroolnrlUe  B.  ft  S. 


H..8.,L.ftB.AMra 


L.ftB.iWMrB. 
Polo's  S.  ft  L 

The  CSdis  B.  ft  L.  A. 


LCo. 


Caldmttt— 
Csldwell  B.  ft 

Cpmbridgf- 
CunbrMfcTr.  ft  B. 
Gnemscy  B.  ft  L  Co. 


The  Cunden  L.  ft  B.  AssTm 

CtmciDavtr — 
Dover  B.  ft  L.  Co. 


Cmmi 
Qtiaens  B.  ft  L.  Co. 
S.ftLCo. 

CartfMflOf*— 
Morrow  Co.  B.  ft  L.  Co. 

Carthagt— 
Carthage  S.  ft  L.  Au'n. 

CedarvUle— 
Cedarvflle  B.  ft  L.  Asi'm. 

Mcfcer  Co.  B.  ft  L.  Ass'b. 

Centerhurg  B.  ft  L.  Co. 

Ckmieoth4— 
Mntoa!  L.  ft  S.  Ca 
The  FidelitT  B.  ft  L.  Cow 
E.  End  B.  ft  L.  Co. 

Cmemmaii 
Advance  B.  ft  L»  Co. 
Allemania  L.  ft  B. 

Co.No.t. 
Apollo  S.  ft  L.  Co. 
Argon  B.  ft  L.  Co. 
Aurora  B.  ft  U  Cob 
Bank  St  B.  Ass'n  Co. 
Belleme  B.  Ass'n. 
Bnmct  Woods  B.  ft  8.  Co. 
Business  Men's  B.  AaBTa 

ftLCo. 
Central    Fairflsoaat   U  ft 

B.Co. 
CSnetnnstI    WoridngBSB's 

Chib  B.ftUCo. 
Citlacns'  B.  Ass'a  No.  1. 
Qsrk  Street  L.  ft  B.  Co. 
Qerelaad  B.  Ass's  Ca 
Qifton  Heists  No.  S. 
L.  ft  a  Co. 
Colomhisa  B.  ft.  L.  AsiTa 

Co. 
Dolts  L.  AsiTa  Cs^ 
Dentscbcr  Lsadvshr  iLft 

L.CO. 


Esgle  S.  ft  L.  Ass'n. 
East  End  L.  As«'n  Co. 
East  Walnnt  Hills  B.  ft 

L.  Co. 
ElberonB.  ftL.  Ass'n. 
Ernst  Sts.  L.  ft  B.  Ass'n. 
ETinston  B.  ft  L.  Co. 
Eartension  L.  ft  B.  Co. 
First  Wsrd  B.  ft  L.  Ass'n 

Co. 
Fortschrht  Bsa  Vonlik 
Fnndaniental  B.  ft  L.  Co. 
Gennanla  L.  ft  B.  No.  t. 
Gcrmania  Bldg.  Ass'a  Co. 

No.t. 
Gcst  Street  B.  Ass'a  Na  1. 
Glorls  U  ft  B.  Co. 
Hewitt  Ave.  L.  ft  B.  Co. 
Higfalsnd  Ave.  L.  ft  B.  Co. 
June  St  B.,  &  ft  L.  Csi 
Kindel  Ave.  L.  ft  B.  Co. 
Livingston  St  L.  ft  B.  Co. 
Msdisoa  Rosd  S.  ft  L.  Co. 
Mercer  L.  ft  B.  Cow 
Musie  HsU  L.  ft  a  Co. 
New  Buckeyo  L»ft  B.  Co. 
NonpareO  B.  Ass'n  Co. 
North  Fsinnouat  Los.  I* 

ftB.Co. 
OakL.ftB.Co. 
O'Bryonville  B.  ft  L.  Co. 
Ohio  Mechanics  B.  ft  L. 

Co. 
Ohio  VsUey  L.  ft  B.  Co. 
Old  GloryB.  ft  L.  Co. 
Plesssnt  B.  ft  L.  Ass'n  Co. 
Quick   Withdrawal    BMg. 

Ass'n  Co. 
Scsding  Road  L.  ft  B.  Co. 
Rcpuhttc  L.  ft  B.  Co. 
Saa  Msrco  B.ft  U  Ass'a 

Co. 
Seventh  Wsrd  L.  ft  B.  Ce^ 
Star  B.  Ass'a  No.  g  Go. 
Voadone  B.  ft  L.  C& 
Victoria  B.  Ass'a  No.  t. 
Wslnut  Hills  S.  ft  U  Co. 

Wester  HIDs  B.  ft  S.  Cs. 

^roooburn  Ave.  B*  ft  L.  Co 
Workingmen's  Gorassa  B. 

ft  5.  Co. 
Young  Man's  B.  ft  L.  Co. 


Now  Homo B.ftLCiL 


Cedi  B.  ft  L.  Asd'a. 
Clevelsnd  &  ft  L.  Cs. 
Westsido  S.  ft  L.  Co 
Cuyahoga  B.  ft  L.  Cic 
Ecoaonnr  B.  ft  I»  Csb 

Equitsr  S.  ft  L.  Os. 
Mravcnec  B.  ft  L  AsiTaL 

Mutual  B.  ft  lavost  Csk 
OUo  Mutual  S.  ft  LGi^ 
OhtoS.ftL.Co, 
Provideat  B.  ftL  As^a.. 


Ass'a. 
UatoaS.ftL.Co. 


Citisens  B.  ft  L.  Cs. 

HoBM  S.«  Bu  ft  I* 


B.ftL.Cs. 


CoOsfsHA— 
College  Hill  IL  ft  B.  Csk 


AlleinaatoaftL.Cs.^ 
Bucfcevc  State  B.  ft  t.  Cs. 
Ceatrsl  B..  L.  ft  S.  Ca. 
Ceatrsl  Ohto  B.  ft  I.  Oa 
CblumMsa  &  ft  L.  Ca 
Dollsr  B.  ft  L.  Coi 
EeoaoawB.  ft  L.  Csw 
Fidelity  B..  L.  ft  Sk  Cs^ 
Fraaidh  L.  ft  &  Csu 
Booss  B.  ft  L.  Asa's. 

Lillcy  B.  ft  L.  Co.    _^ 
Midiaad  Bl  ft  L.  AmTb  Ca 

Mutual  S.  ft  L.  Ass'k 

OhfoRftLCs.    ^_ 
Ohfo  Stste  &  ft  L  Ass's. 

PSrk&Ca 

SSgjai^SSALftL 

Sciolo^ftL.Gs. 

Tst«aliS.I^L>fcs.^ 
The  FIfosUs  B.  ft  L  Ca 

UatoaB.ft&G^^_^ 
West  Side  B.ftLAs^ 


Borne  B..  L.  *  8L  GOk 
CofiBctoa  B.  t  L.  Am'a. 


CmtlfaM  B.  ft  Li  AuhL 


Amerkm  I*  ft  S.  Afl^a. 
Backcy«  B.  ft  L.  Aa^a. 
Oatnl  B.  Aa^flu 
D»jtonB.Co. 
Edccmood  B.  ft  L.  Co. 
Eqaitebte  L.  ft  S.  Am^ 
Eatervrisc  L.  ft  8.  Co. 
Froal&i  B.  Aw'a. 
Gem  Citw  B.  ft  L.  Am's. 
GcmaalJi  B.  Am^o. 
HomwtCAd  L.  ft  S.  Afl^a. 
IfiuDi  L.  ft  B.  Ai^B. 
IfontfotMry  Cow  B.  ft  I» 


Motiw]  H.  ft  S.  AM^k 
Pcmaimt  B.  ft  L.  Aa^a. 
OsioB  &  ft  L.  Am'b. 
West  Side  B.  ft  L.  Co. 
Wuldttfton  B.  Go. 

Dm1Ume€ — 
Defiance   Homo  S.  ft  L. 


Seti*ri|y  B.  ft  Li  Cob 


riddity  B.  A.  ft  L.  Co. 
Pcoplot  B.  ft  L^  Co. 

CtAvtOM  B.  ft  L.  Alt's. 
Dclpboo  Sift  L.  Am'b  Co. 


Deha  B.  ft  L.  8.  COi 


Denoloon   ft    Uhrkhsrillt 
&  ft  L. 

East  lAvtrp90l^ 
Federal  B.  ft  L.  Cbw 
Feoplco  S.  ft  U  Co. 
Pottcrf  S.  ft  L  Ca 
Unkm  B.  ft  L.  COk 

BaH  PaUstinw^ 
E.  PolcoHao  B.  ft  L.  Aa'a. 


The   Eaton  L.  ft  B.  Ali 
Co. 


Loram  County  S.  ft  L.  Co. 


Tke  Hancodc  S.  A  L.  Co. 

Port  I2«f0tr#ry— 
Fort  Baeovcry  B.  ft  L.  Co. 


Tbc  Miami  VaOcy  B.  ft  Lw 
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The   H.    B.   SmiHi   B.   ft 
SMdnaky  Co.  B.  ft  L.  Cow 
Gonipolio  S.  ft  L.  Co. 
Room  B.«  L  ft  S.  Co. 


GScrmaatewn  B.  ft  S.  Aii^n. 

Blaadorf  Gerv.  B.  ft  L. 
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rw    Glendale    B.    ft    L. 
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laTin«s»  Bids,  ft  L.  Co. 

Hie  Greenfield  Home  B.  ft 

L.  C6. 
Idettty  B.  ft  L.  Cbb 


rw  GroettTillo  B.  Co. 
Hmmdsn  Jnneium— 
B.ftL.Aoe'B. 


Jockton  B.,  L.  ft  8.  Co. 


JoluMtown  &  ft  L.  Aa'a 
Co. 


Home  8..  B.  ft  L.  Co. 

Lancati€f — 
New  Plea  8.  ft  L.  Coi 
Eqvitable  8..  L.  ft  B.  Col 
Tbe  Fairfield  8.ft  UiSa. 
Shoe    Worhert'    DqMt 
B.  ft  L.  Co. 


Tbe  Peoplo'f  B.,  L.  ft  8. 
Co. 

LtM^wrm — 
LeeebvTf  B.  ft  L.  Am'a. 
FairfieldB.  ft  L.  Co. 


Peoplei  8.  ft  L.  Co. 


AUen  Co.  B.  ft  L.  AM'n. 
Citiaeno  L.  ft  B.  Col 
Lima  H.  ft  8.  Am'b. 


Enterprise  B.  Am'b  Co. 
Feople'e  8.  ft  L.  Ca 


Citisene' B.  ft  8.  Am*b  Co. 

Loekhnd — 
Enterprise  B.ftI»AssrB  Cow 

LovUmd — 
Loralsnd  Mvtaal  B.  ft  L. 
Co. 

Logan — 
Lofsn  H.  ft  8.  Ass's. 
Omens  Savings  Ass'n. 

Lynckbmrr-^ 
Lynehbarg  fi.ftL.Ass'a  Co. 

McArthur— 
Me  Arthur  S.  ft  L.  Co. 

ModuonvOh-^ 
Central  B.  A  L.  Co. 
The  Madison   B.    Ass^n 
No.  1. 

Manchester — 
OtiMns  B.  ft  L.  Ass's. 

Mansnsioi— 
atisens  S.  ft  L.  Co. 
Mechanics  B.  ft  L.  Co. 

Pioneer  Qty  B.  A  L.  Co. 
Germsa  S.,  B.  ft  L.  Coi 

Marion— 
Home  B..  8.  ft  L.  Cou 
atisens  B.  A  L.  Co. 
Marion  B.,  S.  A  L.  Co. 

Martins  PgttM' 
Tbe  Fidelity  S.  A  L.  Co. 

MarysviUe-^^ 
Tbe  Citiscns  H.  ft  8.  Go. 

MatsiUon— 
Tbe  nrst  S.  ft  L.  Co. 
Pooples  B.  ft  L.  Cob 
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Mammss 
Maomee  B.  ft  L.  Go. 

JfiooMibarf— 
MntualB.ftL.Cow 
Miamisbarg  B.  ft  L.  Co. 


Qtiaens  B..  L,  ft  8.  Cto. 
Dollar  8.  ft  L.  Co. 
Centra  B.  ft  L.  As^s  Co. 
Home  B.  ft  L.  Ass*^ 
Hamilton  H.  ft  L.  Co. 
Peoples  D»  L  ft  L.  Gob 
Westside  B.  ft  L.  Ass's. 

Hortawll— 
Homestead  8.  ft  I*  Co. 

HiehtmUs-^ 
Hicksrille  B..  L.  ft  8.  Gsl 

Hyds  Park— 
Hyde  Pork  B.  ft  L.  Co. 

Ivarydais — 
LenoK  B.  ft  L.  Co. 

Iranian — 
Cresoeat  B.  ft  L.  Co. 
Fanners  ft  Moch.  S.*  B. 

ftLCo. 
German  B.  ft  L.  Col 
Iron  City  B.  ft  L.  Co. 
Star  &  ft  L.  Co. 


Qcrmont  B.,  8.  ft  L.  Go, 

MiddUtawn^ 
Qtiaens  B.,  L.  ft  8.  Ass's. 
Gcrmasia  B.  ft  L.  Co. 
Middlctows  B.  ft  D.  Ass's. 

MUisrsbnrg— 
Deposit  B..  S.  ft  L.  Co. 

Minster — 
Minstar  L.  ft  8.  Co. 

Mt.CiUad- 
ML  Gilead  8.  ft  L.  Cow 

Mt.  Heeitky— 
Mt  Healthy  1  ft  L.  Co. 

Mt.  SterUnt-- 
Sacnrity  B.  ft  X.  Co. 

MuVeman— 
Knox  B.  ft  L.  Co. 
Dtaseas  B..  L.  ft  8.  Ass's. 

Mt,  Waskmgtan— 
Mt.  Washisftoa  L..  B. 
ftD.Co. 

HTsiMaoAlo— 
Nclsonrilio  HooM  ft   8. 
Ass's. 


OtiscssB.  ft  L.  Ass's. 
Home  B.  Ass's  Gsw 
The  Uckisg  Cossty  B.ft 
S.  Co. 

New  Bremen — 
The  Concordia  B.  ft  8.  Co. 
Citiaens  B.  ft  L  Ass'n  Co. 

New  Cariisle — 
New  Carlislo  B.  ft  L.  Co. 

NewPhOadelbhia— 
Tuscarawas  B.  ft  L.  Ca 

New  Welter  ford— 
New  Waterford  B.  ft  L. 
Ass'n  Co. 

NUes— 
Home  B.  ft  L.  Ca 

North  Baltimore^ 
Home  8.  ft  B.  Ass's. 

Norwaik— 
Home  8.  ft  L.  Co. 

Norwood—^ 
Norwood  B.  ft  L.  Co. 
Norwood  L,  B.  ft  L.  Co. 

Ottawa— 
Ottawa  H.  ft  S.  Am's. 

Oxford— 
Oxford  L.  ft  B.  Ass's. 

Paimesvaie— 
The  Qtszens  L.  ft  B.  Co. 


The  Third  S.  ft  L.  Co, 
Border  City  B.  A  L.  Co. 

Pleasant  Ridge-^ 
Pleasant  Ridge  B.  ft  L.  Go. 

Portsmouth'-' 
Citisens  S.  ft  L.  Ass'n  Co. 
Tbe  Commercial  B.ft  L.Cb. 
'  Portsmouth  Gens.  B.  ft  Irb 

Ass'n. 
Portsmouth  8.  ft  I*  Co. 
Royal  8.  ft  L.  Co. 

Ravenna — 
The  Portage  8.  ft  L.  Co. 

Reading— 
German  B.,  L.  ft  8.  Coi 
Home  B.  ft  L.  Co. 

RiplsT- 
Peoples  B.  ft  L.  Co. 

RosevUte^- 
Roserille  B.  ft  L.  Co. 

St,  Bernard— 
St  Bernard  L.  ft  B.  Ass'n 
Co. 

St.  Mary's— 
Union  B.  ft  L.  Co. 


Home  S.  ft  L.  Co. 
PMesL.ftB.Co. 
Savings  B.  ft  L.  Co. 


S..B.ftL.Go. 

Buckeyes.  ftLCo. 

SharanviOe— 
ShanmriUe  S.ftLJUs'sCsi 
Bioplso  B.  ft  U  Ass's  Co. 

Shelby  CoTb.  ft  L.  Ass's. 


People's  S.  ft  L.  Ass's. 
Shelby  B.  ft  L  Co. 


So&aerville  B.,  L.  ft  8.  Cob 

SpencerviUe— 
Spencerrille  H.  ft  8.  Ass's. 

Sj^gdeld— 
dark  Consty  B.  ft  S.  Co. 
Mar.ftMccS.ftL.  Co. 
SprisgfieUI  B.  ft  L.  Ass's. 

StenbenviUe— 
SteubeariUe  B.  ft  L.  Ass's. 
Jefferson  B.  ft  S.  Co. 


B.  Aks's  Co. 
National  &  ft  L.  Ass^n  Co. 


Com  Qty  B.  ft  L.  Co. 
Home  B.  ft  L.  Co. 
industry  S.  ft  B.  Cow 
Labor  B.  ft  L.  Ass'n  Co. 
Mutual  Aid  B.  ft  L.  Co. 
Peoples  S.  Ass'n. 
Toledo  S.  Ass'n. 


People's  B.  ft  S.  Ass's. 

UkrwhsoiUe-^ 
Tko  Fsople's  B.  ft  L.  Co. 

Upper  Sandusky^ 
First  fi.  ft  L.  Ass's  Co. 


Perpetual  S.  Am's. 
Peoples  S.  ft  L.  Co. 

VmWert-- 
The  iratcmal  B..  L.  ft  ft. 
Co. 

VersaSttes— 
The  Versailles  B.  ft  L.  Co. 

Wmhmhamtta 

WiMkoncta  B.  ft  S.  Co. 

Trumbull  S.  ft  L.  Cow 

Waveriy — 
WoTcrly  B.  ft  L.  Co. 

Weilston— 
Central  B.  ft  L.  Co. 
Ouscns  B.  ft  L  Cb. 
Jacksoa  Co.  B.X>  ft  S.  Co. 

WeUsviUe— 
Perpetual  S.  ft  L.  Co. 

WesterviUe— 
The  Homes.  Co. 

West  Je§ersar^^ 
West  Jefferson  B.  ft  L.  Go. 

W.USbertf— 
BsMles  S.  ft  L.  Co. 

wTilil^tan— 
The  W.  Milton  H.  ft  & 
Ass's. 


Home  B.  ft  L.  Co. 
Wayne  a  ft  L.  Co. 
Peoolcs  S.  ft  L.  Cbw 

Wyamina— 
Wyoming  u  ft  8.  Co. 

Xenia — 
Home  B.  ft  8.  Co. 
Peoples  B.  ft  S.  Co. 

Yaunestown — 
Equity  S.  ft  L.  C6. 
Home  S.  ft  L.  Col 

ZanesviUe — 
Equitable  8.  Co. 
Homestead  B.  ft  8.  Co. 
llunkintum  B.  ft  L.  Ok 
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The  New  Internal  Revenue  Stamp  Tax  Act. 

For  the  fifth  time  in  the  history  of  the  movement  in  the  United 
States,  building  and  loan  associations  who  make  loans  only  to 
their  shareholders  have  been  exempted  from  the  provisions  of  a 
special  revenue  Act.  The  new  Internal  Revenue  Act,  known  as 
the  War  Tax,  which  has  just  passed  Congress  and  become  a  law, 
carries  the  exemption  clause  of  1898  in  an  amended  form. 

When  the  matter  was  under  consideration  by  the  G>mmittee 
on  Ways  and  Means  of  the  House  of  Representatives,  Mr.  Charles 
Eugene  Clark,  President  of  thex  United  States  League  of  Build- 
ing and  Loan  Associations,  and  Mr.  Henry  S.  Rosenthal,  Editor 
of  the  American  Building  Association  News,  promptly  met 
to  take  up  and  consider  the  matter  of  proper  exemption  of  build- 
ing and  loan  associations.  Before  the  bill  was  reported  to  the 
House  the  following  telegram  was  sent  to  Honorable  Oscar  T. 
Underwood :     " 

Honorable  Oscar  T,  Underwood,  Chairman  of  the  Ways  and  Means  Com- 
mittee, Washington,  D.  C. : 

Dear  Mr.  Underwooi>— On  behalf  of  three  million  members  of  build- 
ing and  loan  associations  of  the  United  States,  representing  fifteen  million 
people,  we  most  respectfully  ask  that  these  beneficent  institutions  of  the 
wage-earners  be  exempted  from  the  operation  of  the  proposed  Stamp 
Tax  Act 

Kindly  use  your  influence  to  accord  to  these  associations  the  same 
exemption  as  was  granted  them  in  1898.  , 

The  law  as  proposed  now  will  annihilate  these  great  co-operative  sav- 
ings and  home-building  societies  of  the  masses. 

Thanking  you  for  your  hearty  co-operation,  I  am. 

Most  respectfully, 

Charles  Eugene  Clark^  President, 
United  States  League  of  Local  Building  and  Loan  Associations. 
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The  exemption  clause  accorded  in  the  House  bill  was  the  same 
as  that  in  the  Stamp  Tax  Act  of  1898,  which  read:  "Building 
and  loan  associations  or  companies  that  make  loans  only  to  share- 
holders shall  be  exempt  from  the  tax  'herein  provided.* " 

The  exemption  clause  as  submitted  to  the  Senate  read  as 
f olows : 

Provided  further.  That  stock  and  bonds  issued  by  co-operative  build- 
ing and  loan  associations  whose  capital  stock  does  not  exceed  $10,000, 
mutual  ditch  or  irrigating  companies,  and  building  and  loan  associations 
or  companies  that  make  loans  only  to  their  shareholders,  shall  be  exempt 
from  the  tax  herein  provided. 

The  Pennsylvania  League  sent  its  representatives  to  Wash- 
ington, who  succeeded  in  having  a  modification  made  in  the  clause, 
which  read:  ''Building  and  loan  associations  or  companies  that 
make  loans  only  to  shareholders  shall  be  exempt  from  the  'pro- 
visions of  this  Act.' "  The  changes  are  best  told  by  quoting  the 
Congressional  Record,  page  18378,  of  October  16 : 

Mr.  Thomas.  Mr.  President,  on  page  25,  lines  5  and  6,  I  move  to 
amend  striking  out  the  words,  "whose  capital  stock  does  not  exceed 
$10,000,"  and  on  line  9,  by  striking  out  the  words,  "tax  herein  provided," 
and  inserting  the  words,  "provisions  of  this  act." 

Mr.  Poindextsr.  Is  the  Senator  reading  from  the  latest  print  of  the 
bfll.> 

Mr.  Thomas.  I  am  reading  from  the  print  dated  October  8,  1914.  I 
do  not  know  whether  or  not  that  is  the  latest  print.  ' 

Mr.  Fletcher.    There  is  a  new  print  this  morning. 

Mr.  Poindexter.    The  latest  print  is  of  October  15. 

The  Vice-President.  It  is  necessary  for  the  Secretary  to  use  the 
print  of  October  8.    The  amendment  will  be  stated. 

The  Secretary.  In  section  16,  page  25,  line  5,  after  the  word  "asso- 
ciations," it  is  proposed  to  strike  out,  "whose  capital  stock  does  not  exceed 
$10,000,"  and  in  line  9,  on  the  same  page,  to  strike  out  the  words,  "tax 
herein  provided,"  and  insert  "provisions  of  this  act." 

Mr.  Smoot.  Mr.  President,  I  hope  the  amendment  will  be  adopted.  If 
the  latter  part  of  the  amendment  is  not  adopted,  then  the  stock  and  bonds 
issued  by  co-operative  building  and  loan  associations  would  be  only  exempt 
from  the  tax  within  the  particular  section,  while  the  amendment  inserting 
the  words,  "provisions  of  this  act,"  of  course,  would  exempt  them  from 
the  tax  imposed  by  the  bill  itself,  and  that  is  what  was  intended  by  the 
committee.    The  amendment  will  make  the  section  complete. 

Mr.  Thomas.    That  is  correct 

The  Vice-President.    The  question  is  on  agreeing  to  the  amendment 

The  amendment  was  agreed  to. 
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The  exemption  clause,  as  amended,  now  reads : 

Provided  further,  That  stock  and  bonds  issued  by 
co-operative  building  and  loan  associations,  mutual 
ditch  or  irrigating  companies,  and  building  and  loan 
associations  or  companies  that  make  loans  only  to 
their  shareholders,  shall  be  exempt  from  the  pro- 
visions of  this  Act. 

This  recognition  accorded  the  associations  is  well  deserved  on 
their  part,  and  it  is  also  an  act  of  judicious  statesmanship,  for  in 
fostering  the  building  and  loan  associations  they  are  conserving 
one  of  the  most  wholesome  and  uplifting  institutions  in  the  country. 

The  News  wishes  to  congratulate  the  associations  on  their 
success. 


A  Great  Opportunity  for  the  Associations. 

At  the  present  time  the  building  and  loan  associations  of  the 
United  States  have  over  $1,250,000,000.00  invested  in  first  mort- 
gage loans  on  real  estate.  While  the  losses  on  all  forms  of  invest- 
ments have  been  enormous,  the  co-operative  savings  and  home- 
building  instituticms  of  the  people  have  pursued  the  "even  tenor 
of  their  ways"  and  are  paying  regular  dividends  to  their  depositors. 

There  never  was  a  time  in  the  history  of  the  movement  when 
there  has  been  such  an  opportunity  for  further  advancement  than 
at  present.  These  facts  should  be  brought  home  to  the  public  in 
an  emphatic  manner. 

The  associations  have  weathered  financial  panics,  paying  their 
membership  what  was  exacted  from  them,  having  moneys  for  the 
borrowers  and  stand  like 

"The  Rock  of  Gibraltar" 

among  all  the  financial  institutions. 

In  a  very  timely  article  on  real  estate  investments  and  first 
mortgages  on  real  estate  a  writer  in  The  National  Real  Estate 
Journal  has  the  following  to  say: 

"There  is  no  reason  for  An^erican  investors  to  be  anxious  about  Ameri- 
can securities  on  account  of  the  recent  outbreak  of  hostilities  in  Europe. 
We  are  separated  from  Europe  by  3,000  miles  of  water.  We  are  just 
reaping  a  tremendous  harvest  that  will  bring  ten  billions  of  dollars  of  new 
wealth  from  the  soil.  There  is  nearly  two  billion  dollars  of  gold  in  the 
country.  The  total  amount  of  money  in  the  United  States  is  more  than 
♦3.700,000.000,  and  this  will  be  increased  to  nearly  $5,000,000,000  by  the 
new  issue  of  currency  ordered  by  Congress  under  the  Aldrich-Vreeland  Act, 
now  being  put  out  by  th^b  Treasury  at  Washington. 

"In  spite  of  the  European  crisis  conditions  in  this  country  are  sound, 
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and  after  tKe  first  strain  is  over  the  outlook  is  for  a  period  of  very  marked 
betterment.    This  is  the  firm  belief  of  the  foremost  financial  authorities. 

"Remember  this:  First  mortgage  loans  and  first  mortgage  bonds 
secured  by  real  estate  cannot  be  affected  by  such  an  event  as  a  European 
war,  however  serious.  You  cannot  take  the  land  away.  It  is  the  foun4ation 
and  source  of  all  values.  It  will  always  be  there  and  will  always  be  valuable. 
We  must  have  buildings  to  live  in  and  to  work  in.  Prudent  investors  are 
placing  their  funds  in  securities  founded  on  the  land  because  they  know  that 
these  securities  are  by  their  very  nature  nonfluctuating  investments  and  are 
not  affected  in  value  by  wars,  crises,  depressions  and  manipulation." 

«  «  « 

Illinois  League  Meeting. 

For  thirty-five  canseaitive  years  the  building  association  in- 
terests of  the  State  of  Illinois  have  been  carefully  guarded  by  the 
faithful  representatives  of  these  insitutions,  who  come  together 
annually  to  consult  with  one  another  and  to  devise  ways  and  means 
for  their  development.  It  was  therefore  but  natural  that  the 
meeting  of  the  Illinois  League  was  a  pronounced  success. 

President  Mark  D.  Rider  called  the  meeting  to  order,  and 
Secretary  B.  G.  Vasen  was  again  at  his  position,  with  over  150 
enthusiastic  delegates  and  their  wives  present.  The  meeting  was 
held  in  the  beautiful  city  of  Moline,  and  the  program  was  one  of 
the  best  ever  prepared. 

Mr.  Charles  Eugene  Clark,  president  of  the  United  States 
League,  was  present  and  delivered  an  address  at  the  evening 
session.  Mr.  Wm.  C.  Sheppard,  of  Grand  Rapids,  Mich.,  was 
also  one  of  the  speakers. 

The  many  papers  and  discussions  were  most  interesting  and 
will  be  published  when  space  permits.  ' 

^  ^  » 

U.  S.  League  Committee  Appointments. 

At  the  last  meeting  of  the  United  States  League  at  Washing- 
ton, D.  C,  the  matter  of  appointing  a  committee  to  prepare  a 
report  on  Education,  Publicity,  etc.,  to  the  next  meeting  at  San 
Francisco,  Cal.,  was  placed  in  the  hands  of  President  Charles 
Eugene  Qark. 

Following  the  order  of  the  convfention,  President  Clark  an- 
nounced at  the  convention  of  the  Illinois  League  the  appointment 
of  the  following  gentlemen  on  this  committee:  Mark  D.  Rider, 
chairman,  Chicago,  111.;  L.  L.  Rankin,  Columbus,  Ohio;  E.  L. 
Keesler,  Charlotte,  N.  C. ;  G.  F.  Gilmore,  Omaha,  Neb.;  H.  S. 
Rosenthal,  Cincinnati,  Ohio.  Charles  Eugene  Clark,  Covington, 
Ky.,  and  H.  F.  Cdlarius,  secretary,  Cincinnati,  Ohio,  ex^officio 
members  of  the  committee. 
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Oar  English  Contemporary  on  the  International  Gonsress. 

These  Congresses  are  now  very  popular  and  very  prevalent; 
they  are  convened  for  every  possible  purpose  and  object,  from 
the  highest  interests  of  religion  and  theology  down  to  the  lowest 
depths  of  anarchism.  Doctors,  dentists,  engineers,  veterinary 
surgeons,  socialists,  archaeologists,  teachers,  labor,  architects,  in 
fact  it  is  difficult  to  name  any  art,  science,  teaching,  branch  of 
knowledge,  and  manufactures,  which  has  not  served  as  a  reason 
for  an  international  congress.  In  the  past  much  good  has  resulted 
from  them,  and  we  are  sure  much  more  good  will  result  from 
them  in  the  future.  They  promote  an  entente  cordiale,  not  only 
amongst  nations,  but  also  among  the  officers  and  members  of  par- 
ticular professions,  industries  and  businesses.  The  practice  of  the 
promoters  of  these  congresses  is  to  hold  them  in  some  other  coun- 
try than  their  own ;  travel,  change  of  air,  change  of  customs  and 
surroundings,  and  change  of  .language,  all  help  to  expand  the 
minds  of  those  attending,  and  render  them  more  receptive,  more 
tolerant  of  the  opinions,  methods  and  practice  of  their  co-workers 
of  other  nations. 

Practically  the  first  really  International  Congress  was  the 
Great  Exhibition  in  Hyde  Park  in  1851.  It  is  true  it  was  not 
held  for  an  interchange  of  opinions,  the  communication  of  infor- 
mation, the  appeal  to  the  ear,  but  the  arts,  manufactures,  and 
machinery  of  all  countries  were  open  to  view  and  inspection,  the 
appeal  to  the  eye.  This  Exhibition  was  a  great  success,  and  a 
large  profit  resulted,  which  was  so  judiciously  invested  that  we  are 
today  reaping  great  benefit  from  it. 

The  International  Congress  of  Building  Societies,  as  known  in 
the  United  Kingdom ;  Building  and  Loan  Associations,  as  known 
in  the  United  States ;  and  Housing  Companies,  as  known  in  parts 
of  Continental  Europe — all  having  a  common  object,  primarily  the 
enabling  of  a  man  to  acquire  the  ownership  of  his  own  home — 
is  noteworthy  as  being  the  first  Congress  of  its  kind.  Nothing 
could  be  more  laudable  than  the  object,  the  making  of  good  citizens 
and  good  patriots.  Everyone  who  is  interested  in  the  welfare  of 
his  own  country  is  a  valuable  asset  for  that  country,  and  everyone 
who  is  the  owner  of  his  own  house  is  tied  to  the  stability,  welfare, 
and  peace  of  his  own  land. 

It  is  well  to  compare  the  various  laws  under  which  these  in- 
stitutions are  governed;  the  delegates  may  find  some  things  so 
good  that  they  may  seek  to  introduce  them  into  their  own  country 
or  state,  and  may  be  able  to  suggest  some  amendments  founded 
on  their  own  experience,  to  be  adopted  here.  The  promotion  of 
a  common  understanding  of  the  principles  on  which  these  associa- 
tions should  be  worked  is  the  object  of  the  Congress,  and  the 
value  of  it  will  be  proportionate  to  the  enthusiasm  and  earnestness 
with  which  it  is  carried  out.  A  comparison  of  the  rules,  tables, 
prospectuses  and  advertisements  of  other  societies  with  those  of 
your  own  will  prove  of  much  value.    The  future  of  building  and 
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loan  associations,  building  societies  and  housing  companies  is  much 
bound  up  in  these  Congresses,  they  must  carry  on  the  movement 
with  vigor  and  tenacity,  they  must  keep  it  well  before  the  public, 
they  must  be  its  leaders  and  assist  its  propagation  in  all  lands, 
missionaries  of  a  great  enterprise. 

Generally,  people  do  not  want,  and  it  is  not  good  for  them, 
to  be  provided  for  by  philanthropists  and  the  charitable,  they  would 
rather  be  ^ut  in  the  way  of  helping  themselves.  Building  societies 
promote  self-help  and  lead  men  to  aspire  to  become  the  absolute 
owners,  not  tenants  or  co-partners,  of  their  homes,  independent 
of  estate  owners,  builders*,  companies,  local  authorities  and  the 
State.  The  value  of  an  International  Congress  is  a  continuing 
value;  ideas  are  dropped  as  seed  into  the  minds  of  delegates,' they 
germinate  and  cause  the  recipient  minds  to  vibrate. with  thoughts 
which  find  expression  and  accomplishment  at  the  next  Congress. 

*  ♦  ♦ 

The  Meeting. 

Notwithstanding  the  awful  war,  the  Congress  was  duly  held 
as  arranged,  and  was  a  great  success.  It  was  attended  by  a  good 
party  from  America,  including  several  ladies,  most  States  sending 
a  representative,  and  one  delegate  traveled  all  the  way  from  Jo- 
hannesburg in  the  Transvaal,  between  seven  and  eight  thousand 
miles,  to  attend  and  read  a  paper.  It  was  thinly  attended  by  rep- 
resentatives of  building  societies  in  the  United  Kingdom,  most  of 
the  oflScials.  at  this  national  crisis  feeling  it  to  be  their  duty  to 
remain  at  their  posts,  and  some  were  under  the  impression  that 
as  the  reception  to  be  given  by  the  Building  Societies*  Association 
at  the  Grafton  Galleries  had  necessarily  been  canceled,  the  holding 
of  the  Congress  was  also  canceled,  and  therefore  did  not  put  in 
an  appearance.  But  our  American  friends  had  come  a  long  way 
to  hold  a  Congress,  and  it  was  held  accordingly.  The  machinery 
of  the  proceedings  appeared  to  us  to  be  perfect ;  everything  waa 
carried  out  promptly,  there  was  no  delay ;  it  had  all  been  thought 
out  beforehand,  and  although  the  Congress  only  lasted  a  day  and 
a  half  a  great  deal  was  done  in  the  time.  Some  of  the  American 
forms  in  conducting  a  business  meeting  were  very  interesting: 
"Those  in  favor  of  the  resolution  will  say  Aye,  the  contrary  No; 
the  Ayes  appear  to  prevail,  the  Ayes  do  prevail." 

We  have  said  the  Congress  was  a  great  success,  the  papers 
read  were  of  intense  interest,  and  we  must  particularly  mention 
the  papers  of  Mr.  James  M.  McKay,  of  Youngstown,  Ohio;  by 
Mr.  C.  F.  Sanders,  J.  P.,  of  Cardiff,  and  by  Mr.  Gilbert  Magee, 
J.  P.,  of  Londonderry,  Ireland,  on  "Irish  Land  Tenure."  When 
in  print  it  will  be  a  pleasure  and  profit  to  read  and  study  them ; 
they  contain  a  great  amount  of  real  information.  The  Congress, 
in  consequence  of  the  war,  was  deprived  of  two  papers  promised 
from  Norway,  and  one  of  those  promised  from  Paris.  Perhaps 
the  predominant  feature  of  the  Congress  was  its  attentiveness  and 
its  swiftness  to  appreciate  the  many  points.    The  proceedings,  with 
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the  papers  read,  are  to  be  published,  and  we  cordially  recommend 
every  building  society  man  to  obtain  a  copy  and  preserve  it,  it 
will  be  very  useful  for  reference  and  its  perusal  will  much  interest 
them. 

The  next  International  Congress  is  to  be  held  at  San  Francisco 
in  1915,  and  it  is  hoped  that  some  of  the  societies  in  the  United 
Kingdom  will  be  prepared  to  send  representatives;  they  could 
adopt  the  American  plan  and  form  a  party  to  go. — Building 
Societies  Gazette  of  London,  England. 


Plans  for  New  Land  Bank  in  New  York. 

Plans  for  the  organization  of  the  Lank  Bank  of  the  State  of 
New  York  are  nearly  completed.  If  this  project  is  properly  sup- 
ported, the  bank  ought  to  be  able  to  commence  business  at  an  early 
date.  Thirty-six  of  the  savings  and  loan  associations  already 
organized,  having  total  resources  oi  more  than  $17,000,000,  have 
agreed  to  execute  the  organization  certificate  at  once,  while  forty- 
eight  associations,  having  total  resources  of  more  than  $25,000,000, 
have  notified  the  Banking  Department  of  their  intention  to  become 
members. 

With  the  operation  of  the  Land  Bank,  the  farmers  of  New 
York  State  will  at  once  be  able  to  change  their  present  mortgages 
into  a  bank  loan,  and  thereby,  it  is  said,  make  a  saving  of  at  least 
$240  on  every  $1,000  mortgage.  The  State  Banking  Department, 
through  Eugene  Lamb  Richards,  the  superintendent,  in  co-opera- 
tion with  the  Agricultural  Department  and  representatives  of 
various  agricultural  interests  and  of  savings  and  loan  associations, 
have  been  working  with  Governor  Glynn  in  bringing  the  advan- 
tages of  the  perfected  system  to  the  attention  of  the  people. 

The  difference  between  the  ordinary  mortgage  and  the  land 
bank  loan  is  in  the  method  of  paying  off  the  principal.  In  the 
ordinary  mortgage  the  borrower  pays  six  per  cent  interest  each 
year,  and  his  principal  at  the  end  of  his  loan.  Under  the  land 
bank  system  the  borrower  pays  part  of  his  principal  each  year,  in 
addition  to  his  interest.  By  paying  this  small  additional  sum  the 
borrower  gets  compound  interest  each  year  on  part  of  his  prin- 
cipal instead  of  permitting  the  entire  principal  to  draw  interest  for 
the  creditor.  At  the  present  time  there  are  $100,000,000  mort- 
gages on  farms  in  New  York  State.  If  these  mortgages  were 
converted  into  ten-year  land  bank  loans  it  is  estimated  that  the 
farmers  of  New  York  would  be  saved  $24,132,000.  If  they  were 
converted  into  fifty-year  land  bank  notes  the  saving  to  the  farmer 
is  estimated  at  $82,200,000. 


— ^There  is  a  sufficient  recompense  in  the  very  consciousness 
of  a  noble  deed. — Cicero. 


— ^The  elect  are  those  who  will  and  the  non-elect  are  those 
who  won't. — Henry  Ward  Beecher. 
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Sentiment:    Not  to  be  Overlooked  in  the  Conduct  of 

Our  Institutions. 

(Address  delivered  before  The  U.  S.  I/cague  by  G.  CuLLBit  Suluvan,  of  Anderson,  &C.) 

Mr.  President,  I  understand  that  I  am  to  speak  to  you  not 
as  an  expert  in  building  and  loan  association  practical  matters, 
because  that  would  be  impossible,  but  more  as  a  sentimental  expert. 
If  I  was  expected  to  speak  to  you  as  a  building  and  loan  expert, 
familiar  with  the  practical  details  and  operation  of  your  work,  my 
speech  would  have  to  be  as  brief  and  unsatisfactory  as  that  of  an 
old  watchman  who  was  called  upon  to  testify  as  to  an  explosion 
which  took  place  in  the  building.  He  was  warned  by  the  attorney, 
after  he  had  taken  the  oath  to  tell  the  truth,  the  whole  truth  and 
nothing  but  the  truth,  to  confine  himself  strictly  to  his  personal 
experience  and  not  repeat  hearsay. 

The  old  fellow  codked  his  heaJd  to  one  side  and  looked  wise  and 
the  attorney  said:  "Tell  us  of  your  personal  experience  in  this 
explosion."  "Well,"  he  said,  "I  was  sitting  down  in  a  chair  taking 
a  bit  of  a  snooze;  I  heard  a  hell  of  a  noise  and  the  nurse  said, 
'Sit  up  and  take  this.' "    (Laughter.) 

Now,  my  friends,  you  can  see  plainly  that  to  discuss  a  subject 
like  sentiment  you  should  not  expect  me  to  be  logical,  because 
sentiment  is  not  a  logical  subject;  it  knows  no  rule.  A  lawyer 
naturally  likes  precedents  and  orderly  procedure,  but  I  have  been 
unable  to  find  any  adjudicated  precedent  in  either  profane  or  sacred 
history  to  guide  me  in  the  study  of  sentiment.  What  is  sentiment  ? 
We  see  it  in  one  sense,  its  results,  but  we  cannot  touch.  We  see  its 
manifestations,  but  analysis  does  not  help  it ;  its  definition  is  futile 
and  as  the  gentleman  said  last  night,  what  is  the  use  ? 

What  is  sentiment?  In  trying  to  find  out  what  is  sentiment  I 
ran  across  an  old  Hindu  legend,  which  I  saw  partly  published  in 
one  of  your  papers  on  yesterday.  In  trying  to  get  at  the  ingre- 
dients composing  sentiment  and  the  wonderful  acumen  by  which 
it  is  pven  these  wonderful  powers^  it  occurs  to  me  that  woman 
is  almost  a  convertible  term  with  sentiment,  that  we  might  get  some 
light  from  the  study  of  woman.  So  I  found  this  Hindu  legend 
which  says  that  in  the  beginning,  Twashtri,  the  Hindu  God,  found 
that  after  the  creation  of  all  the  animals  of  the  earth,  including 
man,  there  were  no  materials  left  suitable  for  the  creation  of 
another  creature  he  wished  to  make^  This  problem  perplexed  him 
for  days.  But  going  about  over  the  earth  in  thoughtful  meditation, 
he  finally  solved  the  problem  by  taking  the  light  of  the  stars,  the 
fragrance  of  flowers,  the  beauty  of  the  skies,  the  softness  of  the 
parrot's  breast,  the  hardness  of  adamant,  the  warmth  of  fire,  the 
coldness  of  snow,  the  curves  of  creepers,  the  clinging  of  vines,  the 
slenderness  of  the  deer,  the  cruelty  of  the  tigress,  the  chatter  of 
sparrows,  the  fidelity  of  the  drake  and  the  vanity  of  the  peacock 
and  mixing  them  all  up  together,  created  woman.     (Applause.) 

He  then  gave  woman  to  man  and  man  lived  with  the  creature, 
and  in  a  few  weeks  came  back  to  Twashtri,  the  Hindu  God,  and 
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said :  "Why,  I  do  not  want  this  creature;  she  laughs  for  a  moment 
and  cries  the  next ;  she  worries  me ;  she  teases  me ;  I  do  not  want^ 
her.  Take  her  back."  And  Twashtri  took  her  back.  A  few' 
months  went  by  and  man  came  to  Twashtri  again  and  said:  "I 
am  sad ;  when  I  was  sick  she  nursed  me  affectionately,  she  laughed, 
and  I  want  to  hear  the  music  of  her  voice  again,  give  her  back ;" 
and  Twashtri,  the  Hindu  God,  gave  her  back.  A  few  months 
passed  by  and  the  man  came  again  to  Twashtri,  puzzled  and  wor- 
ried ,  and  said :  "I  can  neither  do  with  nor  witlu>ut  that  creature,"' 
and  the  Hindu  God  refused  to  intervene.    (Applause.) 

So,  gentlemen,  I  am  inclined  to  think  we  can  neither  do  with 
nor  without  sentiment.    It  is  boUi  dangerous  and  splendid. 

The  President  of  the  United  States  said  to  you  at  Atlantic  City, 
when  he  was  Governor  of  New  Jersey,  "The  beauty  of  responsi- 
bility is  that  sometimes,  by  the  grace  of  God,  it  makes  a  man  bigger, 
than  he  was  naturally  bom  to  be."  I  invt^e  that  sentiment  today 
to  make  me  say  something  bigger  than  myself  and  as  big  as  your 
cause.     (Applause.) 

These  gentlemen  who  have  preceded  mc  here  today  have 
expressed  splendidly  the  fact  that  this  is  an  age  of  responsibility. 
Responsibility  for  human  ills  is  spread  everywhere ;  in  every  com- 
munity there  is  passionate  demand  for  service,  finding  its  consider- 
ation in  various  and  moving  agencies.  That  movement  or  agency 
which  is  best  known  to  you  and  most  attractive  to  you  is  certainly 
your  most  useful  field  of  endeavor,  yet  we  go  far  astray  at  times  in 
search  for  a  new  way  of  service  when  the  old  ways  are  far  safer 
traveling  for  the  person  of  average  means  and  strength.  The 
paved  roads  of  charity  and  beneficence  are  everywhere,  gentlemen, 
but  none  should  be  allowed  to  travel  them  except  the  weak  and 
weary  who  can  journey  no  longer  on  the  rougher  highways  of 
co-operative  labor. 

The  Local  Building  and  Loan  Association  is  one  of  the  tried 
ways  of  service,  and  we  should  not  be  led  aside  by  the  new  way, 
but  we  should  be  truly  thankful  for  our  straight  and  simple  way 
of  helping  others  by  patiently  and  intelligently  inducing  them  to 
help  themselves.    (Applause.) 

There  are  clear  signs  that  sentiment  is  coming  into  its  own  in 
the  conduct  of  all  financial  institutions  and  all  forms  of  business. 
Just  this  year  the  officers  of  the  Chase  National  Bank,  of  New 
York  City,  circulated  broadcast  throughout  this  country  their 
patriotic  vibrant  confession  of  faith  in  their  country  and  in  man- 
kind, and  in  this  very  city,  not  long  before  death  claimed  him, 
Mr.  Morgan,  the  great  financier  of  his  age,  startled  the  country 
with  a  statement  that  he  had  loaned  a  million  dollars  upon  no  other 
security  than  his  faith  in  human  character  and  ability.  We  have 
abundant  authority,  both  at  home  and  abroad,  and  prove,  that  in 
the  conduct  of  our  institutions,  located  in — to  borrow  Mr.  Bryan's 
phrase — ^the  "twilight  zone"  between' business  and  philanthropy, 
sentiment  has  been  the  main  source  of  our  life  and  the  greatest 
inspiration  of  our  progress  and  development. 
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You  have  heard  the  opinion  of  England,  Ireland  and  France, 
through  the  utterances  of  their  distinguished  representatives  who 
have  addressed  you  in  the  past  and  some  of  you  gentlemen,  no 
doubt,  heard  the  President  of  the  United  States  at  Atlantic  City 
testify  to  our  sentimental  destiny  and  power. 

A  statesman  once  said,  in  substance,  that  it  is  more  vital  to 
move  'the  mass  of  the  people  one  inch  than  any  selected  part  of  the 
mass  a  mile ;  and  another  said,  'The  length  of  distance  is  not  so 
important  as  the  direction!" 

If  it  be  true,  audit  is,  that  we  spent  over  eight  million  dollars 
last  year  for  cigarettes,  drank  seventy  million  gallons  of  whisky, 
to  say  nothing  of  our  beer,  chewed  twenty-five  million  dollars' 
worth  of  chewing  gum  and  ate  up  ninety  million  dollars'  worth  of 
candy,  then,  gentlemen,  it  seems  to  me  about  the  appointed  time 
for  the  mass  of  the  people  to  begin  to  move  an  inch  or  two  into 
the  direction  of  constructive  thrift  and  economy.     (Applause.) 

Your  ideas  are  progressive,  your  methods  are  sound.  Your 
financial  success  has  been  almost  phenomenal.  I  plead  with  you 
to  use  those  progressive  methods,  and  that  is  a  mighty  good  sug- 
gestion for  this  g^eat  advertising  scheme  to  use  this  progressive 
method,  that  is,  sound  methods  and  financial  success  to  lead  and 
promote  a  national  crusade  against  this  destructive  waste  and 
extravagance.    (Applause. ) 

It  is  not  my  purpose  to  suggest  to  you  new  ideas  or  new 
methods,  but  it  is  my  purpose  to  impress  upon  you  that  sentiment 
is  the  soul  of  our  cause.  It  should  rank  even  higher  in  the  reckon- 
ing of  our  assets  than  our  boasted  billion  of  gold  and  silver,  for 
gold  and  silver  cannot  nobly  serve  without  the  inspiration  of  senti- 
ment's holy  trinity  of  influences — faith,  hope  and  love.  (Ap- 
plause.) 

Some  one  has  said,  '^A  man's  sympathy  is  more  decisive  of  his 
activities  than  his  judgment."  That  is  a  splendid  thought.  "A 
man's  sympathy  is  more  decisive  of  his  activities  than  his  judg- 
ment." Is  not  that  true  of  the  building  and  loan  association  ?  In 
my  little  home  city  is  a  modest  association  which  commands  the 
respect,  confidence  and  love  of  the  community.  It  is  not  perfect,  it 
is  not  above  the  average,  it  may  be  above  the  average  in  many 
essential  features,  but  it  does  sympathize  with  the  home  builders. 
For  more  than  seven  years  it  has  gone  its  quiet,  but  active  way  in 
the  community  without  the  loss  of  a  home  or  a  dollar  in  spite  of  a 
decided  sympathy  and  purpose  for  the  home  builder  who  not  only 
deserves  but  needs  our  kind  of  financial  assistance.  Comparatively 
insignificant  in  size  and  importance  from  a  national  point  of  view, 
the  history  of  this  association,  although  not  a  beautiful  story  of 
unbroken  loyalty  to  and  sacrifice  for  the  highest  ideals,  yet  we  may 
profitaUy  study,  because  of  its  sincerity  and  success  in  widening  its 
field. of  usefulness  by  careful  attention  to  the  sentimental  demand 
in  the  community.  If  the  Anderson  Association  is  above  the 
average  in  sentimental  efficiency,  the  credit  is  entirely  due  to  the 
Secretary,  who  is  a  talented  young  financier,  a  cashier  of  the 
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largest  bank  in  my  county,  a  man  who  is  liked  and  trusted  by  the 
masses  as  well  as  the  classes,  and  who  has  a  decided  preference 
for  the  home  builder  and  the  man  of  small  means. 

Gentlemen,  there  is  an  appeal  to  manhood,  a  call  for  you  and 
I  to  think  and  feel  and  do,  a  supreme  demand  for  us  to  think  and 
do,  almost  final  in  the  experience  of  life.  When  that  fails,  we 
grope  blindly  in  the  shadows  and  pray  for  a  miracle  from  above. 
There  is  a  wailing  note  in  that  appeal,  a  vibrant  tone  in  that  g^eat 
call,  a  heart-flooding  tide  of  treble  music  in  that  supreme  demand, 
some  one  has  told  you  that  comes  from  "a  tiny  feather  from  the 
wing  of  love,  dropped  in  the  sacred  lap  of  motherhood,"  and 
anoSier  says  it  comes  from  "the  magic  spell  by  which  the  gods 
transform  a  house  into  a  home."  But  I  tell  you,  without  the  aid 
of  exquisitely  beautiful  definition  to  guide  me,  for,  my  brothers,  I 
have  heard  the  echo  of  my  own  voice  in  a  sobbing  baby's  cry  and  I 
have  seen  the  light  of  my  own  soul  kindlying  in  a  baby's  eyes.  It 
is  only  then  that  we  understand,  it  is  only  then  that  we  believe  that 
the  home  is  the  temple  of  our  institution  and  the  baby  the  precious 
hostage  for  its  security.    (Applause.) 

Is  not  the  baby  a  precious  hostage  for  the  security  of  the 
home?  Is  there  a  natural  father  alive  without  ambition  to  own  the 
house  sheltering  his  children?  What  he  may  lack  in  willingness 
to  practice  his  economy  to  realize  that  ambition  is  more  than  made 
up  for  by  the  average  mother's  genius  for  compelling  him  to 
practice  it. 

So  our  loan  committees  should  give  more  serious  study  to  the 
economic  value  of  the  baby,  they  should  at  least  give  a  preference 
over  the  babyless  borrowers  in  this  way,  that  they  will  teach  the 
community  to  recognize  that  the  baby  is  not  merely  a  liability  but 
is  also  a  preferred  asset  with  the  recognized  financial  status  iii  a 
great  financial  institution.    (Applause.) 

Not  only  that,  but  it  will  give  father  a  better  chance  to  enlist 
the  interest  of  the  baby  in  thrift  and  econatny  in  later  years,  by 
mingling  with  his  nursery  tales  the  story  of  how  baby  helped  to 
build  the  home.  It  is  possible  that  father's  story  of  how  baby 
helped  to  build  the  home  will  be  as  impressive  as  the  story  of  the 
garden  of  Eden  told  by  a  mother  to  her  three  children.  These 
children  consisted  of  two  boys,  seven  and  three  years  of  age,  and  a 
girl  of  five.  The  mother  told  them  all  about  Adam  and  Eve  and 
about  the  Lord  walking  in  the  garden  in  the  cool  of  the  day.  They 
were  very  much  impressed  and  shortly  afterwards  she  came  home 
one  day  and  found  all  of  her  palms  and  ferns  taken  off  of  the 
front  porch  and  put  in  the  nursery.  She  walked  in  and  there  the 
oldest  boy,  of  seven,  was  reclining  under  one  palm  and  a  little  girl 
under  the  other,  both  innocently  oblivious  to  the  fact  that  they 
were  without  clothes,  and  she  said:  "What  does  this  mean?^' 
Said  the  boy :  "Oh,  nothin',  mother,  we're  just  playin'  Adam  and 
Eve  in  the  Garden  of  Eden.  I'm  Adam  and  sister's  Eve."  About 
that  time  the  door  opened  to  the  nursery  and  the  little  tot  of  three 
walked  into  his  room.    On  his  head  was  his  father's  beaver  hat 
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and  his  walking  cane  was  in  his  hand.  These,  of  course,  did  not 
conceal  the.  frank  nakedness  of  his  body,  and  his  mother  said: 
"And  who  are  you."  The  little  fellow  went  on  and  finally  turned 
around  and  said :  "AVby,  muwa,  I  am  de  Lord  God  Awmighty 
walkin'  i^i  de  Garden  in  the  tool  of  de  day."    (Laughter.) 

A  few  months  ago  there  was  present  as  the  guest  of  honor  at 
the  annual,  meeting  of  the  American  Bar  Association,  held  in 
Canada,. the  Lord  High  Chancellor  of  Great  Britain,  who  had,  by 
permission  of  the  King,  crossed  the  sea  to  bring  us  a  remarkable 
message  on  higher  nationality.  One  of  the  most  impressive  things 
in  his  message  was  his  explanation  of  the  German  word  ''Sittlich- 
keit,"  a  word  with  no  equivalent  in  any  other  language. 

"Sittlichkeit,"  as  defined  by  the  Lord  High  Chancellor,  is  the 
"ethical  habit  by  which  one  is  impelled  to  act  from  his  sense  of 
unity  with  the  3ociety  to  which  he  belongs." 

The  most  striking  illustration  of  the  power  of  "Sittlidikeit"  in 
nation  or  community  to  compel  obedience  from  the  individual  was 
a  story  told  by  the  Chancellor  of  an  Englishman  who,  captured  in 
India  by  Mohammedans,  was  condemned  to  die  unless  he  would 
repeat  certain  words  of  the  "Koran."  The  Englishman  was  not 
even  a  Christian.  Therefore  he  would  not  have  been  personally 
disloyal  to  his  Savior  in  repeating  the  Koran's  words. 

Nevertheless,  with  little  hesitation,  the  Englishman  refused  to 
repeat  the  words  and  died  loyal  to  the  Christian  religion,  impelled 
by  his  sense  of  unity  with  the  society  to  which  he  belonged  to 
remain  true  to  the  religious  "Sittlichkeit"  of  his  people. 

What  is  the  "Sittlidikeit"  of  our  cause  ?  Is  it  strong  enough  to 
compel  a  national  crusade  for  constructive  thrift  and  economy? 
Is. it  fine  enough  to  compel  and  hold  the  loyalty  and  obedience  of 
building  and  loan  workers,  even  though  not  officially  recognized 
as  our  disciples  ? 

I  like  the  work  constructive,  because  I  have  little  patience  with 
a  sort  of  economy  and  thrift  that  by  the  sheer  act  of  saving  is  in 
great  (Janger  of  changing  into  miserly  habits.  We  must  teadi  how 
to  spend  as  well  as  to  save.  I  say,  is  the  "Sittlichkeit"  of  our 
institutions  strong  enough  to  compel  a  crusade  to  teach  the  lesson 
of  the  building  and  loan  associations,  even  though  they  are  not  our 
disciples  ?  I  know  more  about  its  strength  and  fineness  in  the  last 
two  days  than  I  ever  knew  in  my  life,'  and  I  believe  that,  as  it 
exists  today,  it  demands  more  patience,  more  sympathy  and  more 
forbearance  with  the  home  builders. 

We  should  express  our  recognition  of  the  sacredness  of  the 
mortgaged  home  by  creating  a  powerfully  compelling  sentiment 
.against  resorting  to  the  ruthless  finality  of  foreclosure  except  as 
punishment  for  financial  crimes  and  offenses  of  unforgiveable 
magnitude.  In  other  words,  we  should  view  the  foreclosure  of 
mortgages  on  homes  with  something  of  the  Jewish  Mishna's 
horror  of  capital  punishment :  "The  Sanhedrin,"  says  the  Mishna, 
"which  so  often  as  once  in  seven  years  condemns  a  man  to  death, 
is  a  slaughter-house." 
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Is  it  not  written  in  our  sacred  books  in  spirit  if  not  in  words, 
"The  building  and  loan  association  which  so  often  as  once  in  seven 
years  condemns  a  home  to  death,  without  just  cause,  is  a  home- 
wrecker?" 

A  great  lawyer  once  said  there  is  an  "atmosphere  near  the  sun 
in  which  the  g^eat  jurists  of  twenty  generations  dwelt/'  and  I 
believe  that  great  building  and  loan  leaders  have  lived  in  that 
"atmosphere  near  the  sun"  and  have  taken  swift-thoughted  power 
of  accomplishment  from  the  East,  creative  strength  and  vigor  from 
the  North  and  Middle  West,  breadth  and  depth  of  vision  from  the 
West  and  beauty  and  sweetness  from  the  heart  life  of  the  South, 
and  with  these  have  created  a  "Sittlichkeit"  for  our  cause  of 
wonderful  power  and  efficiency. 

Our  friends  and  allies  in  Europe  think  so,  for  Dr.  Pranard,  of 
Paris,  said  to  you  at  Grand  Rapids : 

"Every  year  their  invisible  and  their  visible  assets  continue  to 
increase,  every  year  new  members  join  this  large  family  of  co- 
operators  ;  storms  have  passed  that  could  not  even  make  the  strong 
fabric  stagger ;  storms  will,  no  doubt,  come  again ;  however  terrible 
they  may  be,  building  associations  will  still  remain  unshaken, 
because  their  force  resides  not  only  in  the  soundness  of  their 
methods,  but  also  and  mostly  in  the  spirit  which  vivifies  them." 

We  are  just  beginning  the  twentieth  century.  The  knowledge 
of  nineteen  hundred  years  is  behind  and  before  us.  We  read  the 
crimson  pages  of  history  and  think  of  the  proud  nineteenth 
century's  brilliant  failure  to  accomplish  the  redemption  of  man, 
and  we  wonder  if  we  have  learned  anything  of  supreme  value 
from  ages  of  time  and  thought  and  blood. 

A  leader  in  the  new  social  awakening  has  expressed  our  small 
hope  and  our  great  despair  in  a  vision  of  the  centuries  gone  before. 
He  says: 

"When  the  Nineteenth  Century  died,  its  spirit  descended  to  the 
vaulted  chamber  of  the  Past,  where  the  Spirits  of  the  dead 
Centuries  sit  on  granite  thrones  together.  When  the  newcomer 
entered,  all  tum^  toward  him  and  the  Spirit  of  the  Eighteenth 
Century  spoke:  'Tell  thy  tale,  brother.  Give  us  word  of  the 
human  kind  we  left  to  thee.' 

"  *I  am  the  Spirit  of  the  Wonderful  Century.  I  gave  the  man 
the  mastery  over  nature.  Discoveries  and  inventions,  which  lighted 
the  black  space  of  the  past  like  lonely  stars,  have  clustered  in  a 
Milky  Way  of  radiance  under  my  rule.  One  man  does  by  the 
touch  of  his  hand  what  the  toil  of  a  thousand  slaves  never  did. 
Knowledge  has  unlocked  the  mines  of  wealth,  and  the  boarded 
wealth  of  today  creates  the  vaster  wealth  of  tomorrow.  Man  has 
escaped  the  slavery  of  Necessity  and  is  free. 

'*  'I  freed  the  thoughts  of  men.  They  face  the  facts  and  know. 
Their  knowledge  is  common  to  all.  The  deeds  of  the  East  at  eve 
are  known  in  the  West  at  mom.  They  send  their  whispers  under 
the  seas  and  across  the  douds. 
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1  broke  the  chsiins  of  bigotry  and  despotism.  I  made  men 
free  and  equal.    Every  man  feels  the  worth  of  his  manhood. 

"  'I  have  touched  the  summit  of  history.  I  did  for  mankind 
what  none  of  you  did  before.  They  are  rich.  They  are  wise. 
They  are  free.' 

"The  Spirits  of  the  dead  Centuries  sat  silent,  with  troubled 
eyes.    At  last  the  Spirit  of  the  First  Century  spoke  for  all. 

"  'We  all  spoke  proudly  when  we  came  here  in  the  flush  of  our 
deeds  and  thou  more  proudly  than  we  all.  But  as  we  sit  and  think 
of  what  was  before  us,  and  what  has  come  after  us,  shame  and 
guilt  bear  down  our  pride.  Your  words  sound  as  if  the  redemption 
of  man  had  come  at  last.  Has  it  come  ?  Do  all  children  grow  up 
fair  of  limb  and  trained  for  thought  and  action?  Do  none  die 
before  their  time  ?  Has  the  mastery  of  nature  made  men  free  to 
enjoy  their  lives  and  loves,  and  to  live  the  higher  life  of  the  mind? 

"  'You  have  made  men  wise.  Are  they  wise  or  cunning?  Have 
they  learned  to  restrain  their  bodily  passions  ?  Have  they  learned 
to  deal  with  their  fellows  in  justice  and  love? 

"  'You  have  set  them  free.  Are  there  none,  then,  who  toil 
for  others  against  their  will?  Are  all  men  free  to  do  the  work 
they  love  best? 

"  'You  have  made  men  one.  Are  there  no  barriers  of  class  to 
keep  man  and  maid  apart?  Does  none  rejoice  in  the  cause  that 
makes  the  many  moan  ?  Do  men  no  longer  spill  the  blood  of  men 
for  their  ambition  and  the  sweat  of  men  for  their  greed  ?' 

"As  the  Spirit  of  the  Nineteenth  Century  listened,  his  head 
sank  to  his  breast. 

"  'Your  shame  is  already  upon  me.  My  great  cities  arc  as 
yours  were.  My  millions  live  from  hand  to  mouth.  Those  who 
toil  longest  have  least.  My  thousands  sink  exhausted  before  their 
days  are  half  spent.  My  htrnian  wreckage  multiplies.  Qass  faces 
class  in  sullen  distrust.  Their  freedom  and  knowledge  has  only 
made  men  keener  to  suffer  Give  me  a  seat  among  you,  and  let  me 
think  why  it  has  been  so.' 

"The  others  turned  to  the  Spirit  of  the  First  Century,  'Your 
promised  redemption  is  long  in  coming.'  'But  it  will  come,'  he 
replied." 

We  may  be  depressed  by  this  vision  and  wonder  what  tale  will 
be  told  in  the  far  distant  years  when  the  Spirit  of  the  Twentieth 
Century  passes  on  to  the  "vaulted  chamber  of  the  past"  with  the 
dawning  of  a  new  century. 

But  why  be  discouraged.  We  will  go  on  doing  our  part  in 
man's  redemption  by  teaching  him  the  value  of  constructive  thrift 
and  economy,  by  teaching  him  the  value  of  the  home,  encour- 
aging ourselves  in  strength,  in  hope,  in  these  annual  gatherings 
from  which  we  should  go  forth  to  our  millions  of  members  all  over 
this  country,  inspired  by  love  to  sing  the  song  of  cheerful  hope,  to 
clarify  our  lives  and  to  gladden  the  heart  of  Almighty  God,  who 
watches  over  us. 
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Thirty-fifth  Meeting  of  die  Ulmois  League  at  Moline. 

The  thirty-fifth  annual  meeting  of  the  Building  Association 
League  of  Illinois  convened  at  10 :30  a.  m.  Thursday,  October  8, 
1914,  at  the  Commercial  Club,  and  was  called  to  order  by  Presi- 
dent Mark  D.  Rider,  of  Chicago.  Secretary  B.  G.  Vasen,  of 
Quincy,  was  at  his  post  as  usual. 

President  Rider  then  appointed  the  following  Committee  on 
Credentials:  Frank  J.  Petru,  Chicago,  chairman;  R.  E.  Brown, 
Anna ;  C.  F.  Zwick,  LaSalle ;  Leon  A.  Wachowski,  Chicago ;  N.  L. 
Johnson,  Batavia. 

President  Charles  Eugene  Qark,  of  the  United  States  League, 
was  the  guest  of  honor  and  was  escorted  to  the  seat  next  to  Presi- 
dent Rider  by  Messrs.  Lake  W.  Sanborn,  of  Galesburg;  S.  M. 
Owings,  of  Matoon ;  Frank  H.  Hajicek,  of  Chicago. 

Mr.  Wm.  C.  Sheppard,  of  Grand  Rapids,  Mich.,  also  was 
present  and  delivered  a  most  interesting  address. 

The  address  of  welcome  was  then  delivered  by  Hon.  M.  R. 
Carlson,  Mayor  of  the  city  of  Moline. 

RESPONSE  BY  PRESIDENT  M.  D.  RIDER. 

The  delegates  and  visitors  to  the  thirty-fifth  annual  meeting 
of  tiie  Building  Association  League  of  Illinois  wish  to  thank  you, 
Mr.  Mayor,  and  citizens  of  Moline,  for  your  kind  words  of  wel- 
come, and  I  can  assure  you  for  the  delegates  and  visiting  mem- 
bers of  our  organization,  that  we  are  delighted  to  be  able  to  visit 
your  beautiful  city,  and  trust  ^hat  our  visit  may  be  of  mutual 
benefit  and  may  be  the  means  of  advancing  the  thrift  and  home 
building  interests  of  Moline. 

Your  large  industrial  business  enterprises,  manufacturing 
plants  and  offices  are  filled  with  many  employes;  some  young, 
some  middle  aged  and  some  advanced  in  years,  all  laboring  for 
the  subsistence  of  themselves  and  their  families.  Many  have 
already  learned  the  lesson  of  thrift,  are  owning  their  own  homes 
and  working  toward  future  financial  independence.  Others  again 
are  still  pursuing  the  plan  of  using  their  entire  income  as  time 
rolls  along,  not  having  learned  that  no  matter  how  small  the  be- 
ginning and  no  matter  at  what  time  of  life  we  begin,  to  put  away 
a  dollar  for  a  rainy  day  and  continue  to  do  so  with  stubborn  per- 
sistence, that  they  can  become  financially  independent,  self-made 
men  and  women. 

Our  building  association  plan  furnishes  just  such  means  of 
thrift  and  economy  that  the  smallest  depositor  can  have  a  voice 
in  the  policy  of  his  association,  and  becomes  a  stockholder  to  the 
number  of  shares  he  or  she  subscribed  for  and  sticks  to. 

We,  the  representatives  of  the  Building  Association  League 
and  the  United  States  League  of  Local  Building  and  Loan  Asso- 
ciations, are  her  for  the  purpose  of  advancing  the  means  of 
educating  and  encouraging  the  worker  to  save,  encourage  them  to 
continue  to  save,  urge  the  building  of  more  homes,  and  create 
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more  contentment,  more  independence,  more  efficiency  and  greater 
patriotism. 

The  employers  of  this  vast  army  of  workers  are  also  invited 
to  look  into  our  saving  plan  and  urged  to  co-operate  and  interest 
themselves  on  behalf  of  their  employees.  By  the  inoculation  and 
fostering  of  the  lessons  in  thrift  and  home  ownership,  they  would 
insure  for  themselves  more  efficient  and  conscientious  work  on  the 
part  of  their  employees.  Men  and  women  who  have  learned  to 
save  their  own  money  will  have  a  deeper  interest  in  the  upbuilding 
of  their  employer's  business,  giving  doser  attention  to  details,  witii 
the  result  of  saving  time  and  materials  for  their  employers. 

We  wish  to  say  to  the  people  of  Moline,  that  the  Building 
Association  League  of  Illinois  is  ever  ready  to  assist  them  in  ob- 
taining a  better  understanding  of  the  plans  and  methods  of  the 
building  and  loan  associations  of  Illinois  as  a  medium  of  thrift 
and  an  inspiration  to  the  people  to  become  home  owners.  We  also 
wish  to  thank  you,  your  entertainment  committee  and  the  business 
men  of  your  city,  for  the  hospitality  offered  us  and  for  the  use  of 
this  beautiful  hall,  which  your  Moline  Club  has  so  graciously 
granted  for  our  convention. 

Roll  call  was  then  held. 

President  M.  D.  Rider  then  delivered  his  annual  address. 

PRESIDENT'S  ADDJtESS. 

Delegates,  Ladies  and  Gentlemen : 

With  the  passing  of  nineteen  fourteen  we  have  rounded  out  the 
thirty-fifth  year  of  existence  of  the  Building  Association  League 
of  Illinois.  As  we  look  back  at  the  history  of  the  League  we  can 
do  so  with  much  pride,  as  it  has  in  a  measure  kept  pace  with  the 
times,  steadily  increasing  in  importance  in  the  financial  and  eco- 
nomic life  of  our  commonwealth,  commanding  the  respect  of  other 
financial  institutions,  government  and  state,  and  the  public,  as 
never  before.  It  also  speaks  in  glowing  terms  of  the  untiring 
and  vigilant  interest  on  the  part  of  its  officers  and  members,  many 
of  whom  have  grown  old  in  its  service.  But  with  all  the  progress 
we  have  made,  I  have  felt  during  the  past  year  that  we  must  con- 
stantly be  on  the  watch  not  only  to  guard,  but  to  retain  the  position 
we  have  attained  to,  as  well  as  to  reach  out,  advise,  pursuade  and 
instruct  the  rapidly  growing  generations  of  the  benefits  and  eco- 
nomic assistance  our  organization  brings  to  those  who  are  willing 
to  practice  economy  and  thrift.  Each  passing  generation  brings 
with  it  new  needs  and  new  ideals,  and  constant  publicity  and  edu- 
cation to  the  building  and  loan  plan  of  saving  is  necessary  to  the 
organization  to  hold  her  own  and  grow. 

When,  a  year  ago,  you  honored  me  with  the  highest  office  in 
your  power  to  bestow,  I  accepted  the  position  with  much  misgiving 
as  to  how  I  could  best  serve  the  League  and  our  mutual  cause. 
After  a  careful  study  of  the  situation  and  conference  with  the 
executive  committee,  it  was  proposed  and  decided  that  I  prepare 
and  send  a  letter  each  month  from  my  office  as  President,  to  all 
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League  members,  and  at  times  to  the  non-members  of  the  League 
also,  for  the  purpose  of  creating  closer  co-operation  and  discussing 
the  needs  and  ideals  of  our  associations,  with  a  view,  ultimately, 
of  increasing  the  membership  of  our  Association  and  State  League. 

About  five  thousand  letters  have  beer  sent  out.  Considerable 
educational  publicity  has  been  placed  in  various  channels,  and 
through  the  courtesy  of  the  Illinois  Retail  Merchants'  Association, 
a  series  of  interesting  building  and  loan  talks  were  run  for  several . 
months  in  their  monthly  journal,  which  no  doubt  have  helped  some. 
The  monthly  letters  were  all  burdened  more  or  less  with  the  thought 
of  the  "need  of  wider  general  publicity."  In  response  many  letters 
of  appreciation  and  suggestions  came  from  various  associations 
throughout  the  state,  showing  what  they  are  doing  in  their  re- 
spective communities  in  the  way  of  publicity  and  advertising. 
I  wish  to  congratulate  the  officials  of  many  of  our  local  associa- 
tions on  the  wide-awake  and  efficient  methods  they  have  pursued 
and  the  growth  of  their  associations  as  the  direct  results  of  this 
publicity.  Allow  me  to  quote  a  few  lines  from  a  letter  received 
from  a  secretary  a  few  days  ago,  whose  association  has  practiced 
systematic  advertising  for  some  time.  He  says :  "We  have  got 
to  get  the  building  and  loan  business  a  little  nearer  the  people. 
We  advertise  constantly  and  I  am  sure  it  pays.  During  the  past 
ten  years  we  have  grown  from  $100,000.00  to  $630,000.00,  because 
we  set  out  to  educate  the  public  to  its  benefits.  Even  then  we 
have  not  spent  over  an  average  of  $200.00  per  year.  We  must 
progress ;  we  must  call  attention  to  ourselves." 

That  like  results  could  be  obtained  in  a  measure  by  all  associa- 
tions is  evidenced  in  the  fact  that  there  is  hardly  an  institution  that 
is  so  little  known,  outside  of  its  own  membership,  as  the  building 
and  loan  association.  In  fact,  a  large  number  of  members  are  not 
fully  acquainted  with  the  building  and  loan  plan.  This  is  found 
more  particularly  true  in  our  larger  cities,  which  contain  a  very 
great  percentage  of  the  population  which  might  directly  benefit  by 
our  associations.  The  main  reason  for  this,  as  we  all  know,  is 
the  economical  method  on  which  our  associations  are  managed, 
leaving  little  of  no  money  to  pay  for  advertising.  These  condi- 
tions could  be  bettered  if  we  had  an  organized  publicity  department 
constantly  at  work,  and  that  at  a  very  small  cost  to  each  association. 
This  is  one  of  the  reasons  why  I  believe  a  monthly  communication 
to  the  members  of  the  League  should  be  continued  in  a  more  elab- 
orate form  than  now  provided  for,  a  medium  for  the  exchange  of 
ideas,  plans  and  methods  of  our  members ;  infusing  new  life  and 
enthusiasm  to  the  benefit  of  all  League  members,  and  the  building 
association  cause  throughout  the  state. 

A  review  of  the  past  year's  work  of  the  League  will  be  ably 
given  by  our  Secretary,  who  I  know  has  a  complete  report  full  of 
facts  and  figures,  and  it  is  not  necessary  for  me  to  dwell  on  that. 

According  to  the  annual  report  of  Mr.  H.  F.  Cellarius,  of  Cin- 
cinnati, Secretary  of  the  United  States  League  of  Building  and 
Loan  Associations,  submitted  at  Washington,  D.  C,  July  27th, 


450         THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 

1914,  the  building  associations  of  the  United  States  ccmtinued 
their  onward  movement  during  1913-1914,  increasing  their  assets 
ove^  one  hundred  and  ten  million  dollars,  a  gain  for  the  year  of 
nearly  ten  per  cent.  The  present  number  of  associations  is  6,429, 
with  a  membership  of  2,836,433  and  assets  amounting  to  $1,248,- 
479,139.00. 

Illinois  is  in  the  front  line  with  a  material  advancement  for 
the  year  including  an  increase  of  assets  of  $7,549,767.00,  a  two  mil- 
lion gain  over  the  1912-1913  increase,  according  to  the  U.  S. 
League  report;  growth  of  membership,  15,323,  and  Illinois  now 
stands  in  the  fourth  place  of  the  states  for  number  of  associations, 
membership  and  assets,  according  to  the  statistical  table  1913-1914. 
These  facts,  in  view  of  the  general  business  depression  and  unrest 
felt  in  all  financial  circles,  bespeaks  even  greater  advancement  for 
our  cause. 

U.  S.  League  Meeting,  July  27th,  28th  and  29th,  1914. 

Harmony  and  good-fellowship  were  the  order  of  the  day.  Illi- 
nois was  fully  represented  by  sixteen  delegates,  many  of  whom 
denied  themselves  their  usual  summer  vacation  for  the  purpose 
of  attending  this  meeting.  Others  took  advantage  of  the  bargain 
railroad  rates  to  visit  other  Eastern  cities,  as  the  rate  to  Washing- 
ton only  was  the  same  as  various  routed  tickets,  including  other 
points  of  interest  to  Illinois  people. 

The  entertainment  committee  of  the  Washington  building  and 
loan  associations  proved  royal  entertainers,  sparing  no  pains  or 
expense  to  make  the  sojourn  of  the  delegates  a  pleasant  and  profit- 
able one,  notwithstanding  the  torrid  temperature,  the  thermometer 
registering  in  the  nineties  for  several  days. 

The  paper  prepared  by  your  speaker  on  "The  Education  of  the 
Public  to  the  Building  and  Loan  Plan  of  Thrift"  was  received  as 
an  entirely  new  proposition  and  was  delivered  just  previous  to  ad- 
journment of  the  second  day's  session,  debate  being  postponed 
till  the  following  morning  session.  After  much  animated  discus- 
sion, the  motion  to  create  a  Bureau  of  Publicity  was  voted  down, 
but  previous  to  the  closing  of  the  session  the  subject  was  recon- 
sidered and  the  President  empowered  to  appoint  a  committee  of 
five  to  report  at  the  next  annual  meeting  in  1915. 

Mr.  Charles  Eugene  Qark,  the  newly  elected  President  of  the 
United  States  League,  is  an  advocate  of  general  publicity,  and  we 
can  look  forward  to  a  year  of  active  campaigning  for  the  estab- 
lishment of  an  Educational  Bureau  in  1915. 

Through  the  courtesy  of  the  American  BuUding  Association 
News,  every  association  in  the  state  has  been  a  recipient  of  a  copy 
of  your  president's  paper,  one  thousand  copies  of  it  in  pamphlet 
form  having  been  furnished  gratis. 

It  was  the  endeavor  of  the  executive  committee  to  distribute 
the  delegates  to  the  U.  S.  League  meeting  throughout  the  state 
at  large  to  the  number  of  twelve,  leaving  an  allowance  of  four  for 
the  City  of  Chicago.     After  the  acceptance  and  registry  of  the 
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OHnplement  of  sixteen,  several  withdrew,  being  unable  to  attend. 
It  was  with  difficulty  and  after  I  had  visited  several  state  asso- 
ciations without  success  to  secure  delegates,  that  the  vacancies  were 
filled  with  two  more  Chicago  representatives.  As  there  seems  to 
have  been  some  comment  and  feeling  expressed  in  regard  to  the 
distribution  or  selection  of  delegates,  I  would  suggest  that  the 
delegates  to  the  1915  convention  be  selected  by  recommendations 
from  the  advisory  committee  to  the  executive  committee  for  selec- 
tion of  the  required  ntunber  at  the  meeting  of  the  said  committee 
to  be  held  in  April,  1915 ;  also  regarding  the  payment  of  traveling 
expenses  by  the  League,  that  a  specific  amount  be  allowed  each 
delegate  towards  them,  to  be  used  in  discretion. 

I  wish  to  sincerely  thank  the  gentlemen  who  so  kindly  accepted 
places  on  the  program  to  make  this  convention  a  success,  and  assure 
them  that  the  sacrifice  of  time  and  the  work  of  preparing  papers, 
etc.,  are  fuUy  appreciated. 

To  our  genial  Secretary,  Mr.  B.  G.  Vasen,  who  has  rounded  out 
35  years  with  the  League  and  to  whom  words  cannot  express  the 
kind  regard  we  have  for  him  for  the  faithful,  efficient  and  success- 
ful manner  in  which  he  has  conducted  his  office,  regardless  of  time, 
expense  and  health,  to  the  members  of  the  executive  ccmimittee 
and  other  committees,  especially  the  Publicity  Committee,  the 
chairman  of  which,  Mr.  Terry  Simmons,  has  been  untiring  and 
always  ready  to  act  on  the  numerous  requests  of  my  office  for  his 
editorial  skill  and  advice,  I  tender  my  own,  as  well  as  the  thanks 
of  the  associations  of  the  League,  for  the  many  courtesies  shown 
during  my  term  and  for  their  timely  assistance  in  furthering  the 
interests  of  the  League  as  well  as  the  building  and  loan  cause 
generally. 

Secretary  B.  G.  Vasen  then  read  his  annual  report. 

SECRETARY'S  REPORT 

We  have  again  assembled  in  the  performance  of  our  duties  and 
to  receive  the  reports  of  the  officers,  accounting  to  you  for  the 
work  during  the  past  year.  While  I  can  only  give  this  briefly  and 
meagerly,  I  can  say  that  this  was  a  very  active  year,  and  while  the 
results  may  not  be  immediately  observed  the  foundation  is  laid 
for  the  future  and  we  believe  will  largely  benefit  the  building  and 
loan  movement. 

The  work  in  this  sphere  is  like  all  other  great  bodies,  it  takes 
time,  sometimes  longer  than  anticipated,  to  bring  about  the  changes 
desired.  The  conditions  of  affairs  of  mankind  are  in  a  constant 
state  of  evolution,  some  of  these  are  so  slow  that  they  are  not 
perceptible  at  the  first  glance  and  a  generation  passes  until  they  are 
fully  observed.  The  building  and  loan  movement  is  really  of 
recent  origin,  the  law  for  their  creation  in  this  state  dating  only 
from  1872.  This  law  having  been  repealed  two  years  later  was  re- 
enacted  in  1879.  The  law  was  then  only  in  a  crude  state  but  has 
subsequently  been  amended  and  re-amended  at  ntunerous  times. 
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as  the  exigency  and  experience  dictated;  all  of  which  was  sue- 
CSS  fully  brought  about  through  the  work  and  influence  of  this 
League. 

While  all  of  this  is  now  history  and  the  achievements  so  gained 
by  this  League  have  firmly  established  building  and  loan  associa- 
tions throughout  the  state;  thus  giving  the  people  in  every  town 
and  hamlet  an  opportunity  to  safely  organize  an  association  for  the 
purpose  of  creating  and  inculcating  thrift  and  home-owning,  the 
real  work  of  this  League  has  begun.  For,  with  the  increase  in  the 
number  of  associations  and  capital,  numerous  questions  are  con- 
stantly being  evolved,  the  difference  of  plans,  the  wide  divulgence 
of  opinions  in  their  management  and  legal  points  constantly  crop- 
ping out,  give  a  wide  latitude  for  reasoning,  which  is  the  best  and 
most  beneficial  method  to  be  pursued  for  the  greater  success  of 
this  movement.  All  this  and  much  more  is  to  be  solved  by  this 
League ;  as  it  is,  and  should  be,  the  central  body,  to  whom  the  unit, 
or  local  building  and  loan  association  can  turn  for  the  desired 
information  and  advice. 

The  experiences  of  all  its  units  should  be  gathered  by  this  body 
for  dissemination  among  all  and  in  this,  the  League  as  a  central 
body  will  be  of  paramount  usefulness,  extending  success  to  the 
movement. 

It  is  not  with  the  eye  of  selfish  design  or  aggrandizement  that 
we  should  look  upon  the  building  and  loan  association,  but  with  a 
philanthropic  feeling,  as  the  interests  in  these  associations  are  co- 
operative, and  being  so,  mutuality  should  exist  among  its  members, 
as  well  2^  its  kindred  associations  and  co-workers.  The  success 
of  <diis  movement  lies  in  that  feeling,  the  history  of  the  past  has 
proven  this  and  the  future  will  demand  not  alone  its  continuance, 
but  its  enlargement. 

To  do  this  successfully  we  must  obtain  the  assistance  and  co- 
operation of  all  who  are  interested  and  none  such  should  hold  back 
for  any  reason,  as  their  and  our  interests  are  identical. 

Our  efforts  should  always  be  to  forward  this  movement  of 
teaching  and  of  inculcating  thrift  and  home-owning;  that  the 
building  and  loan  associations  are  the  banks  of  the  people,  in  which 
they  become  a  part  thereof.  Co-operative  in  this  way  to  serve 
others  and  in  this  wise  bring  about  more  thoroughly  the  plan 
adopted  by  which  the  people  will  be  served  for  their  own  good 
and  by  doing  so  will  make  them  better  citizens  and  patriots. 

Membership. 

It  is  pleasing  to  report  a  slight  increase  of  membership,  al- 
though  a  great  deal  of  work  has  been  done  in  the  efforts  of  secur- 
ing members.  We  believe  that  the  work  already  done  will  result  in 
a  better  showing  in  the  future.  The  fact  is,  all  of  the  better  class 
of  associations  are  members  of  the  League,  the  exceptions  to  the 
rule  are  those  associations  which  are  practically  not  managed, 
but  run  by  themselves  and  there  is  not  sufiScient  interest  being 
taken  in  these  associations  to  warrant  them  remaining  in  business. 
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An  instance  of  this  has  come  to  the  notice  of  your  secretary  very 
recently,  wherein  the  secretary  refused  to  accept  the  mail  of  the 
notices,  etc.,  that  were  sent  to  him.  I  suppose  it  was  too  much 
exertion  on  his  part  to  read  our  printed  or  typewritten  matter. 
I  would  recommend  that  our  efforts  to  secure  members  be  kept 
up  until  we  have  brought  every  Intimate  association  into  the 
League. 

Number  of  association  members,  October  1,  1013. 299 

Number  of  associations  resigned 2 

Number  of  associations  dropped 6 

—  8 

291 
Number  of  associations  admitted 19 

Number  of  associations  members  at  this  date 310 

I  would  recommend  that  the  Golden  Building  and  Loan  Asso- 
ciation of  Chicago  be  dropped  for  non-payment  of  dues,  as  they  are 
in  arrears  for  more  than  two  years,  and  as  well  the  Home  Mutual 
Savings  and  Loan  Association  of  Belvidere  who  has  retired  from 
business. 

The  following  associations  have  become  members  since  my  last 
report : 

Modern  Building  and  Loan  Association East  St.  Louis 

Moline  Loan  and  Homestead  Association Moline 

Home  Building  and  Loan  Association Sandoval 

Citizens  Building  and  Loan  Association Peorial 

Neoga  Loan  and  Building  Association Neoga 

Home  Building  and  Loan  Association Cairo 

Home  Building  and  Loan  Association t Savanna 

St.  Patrick  Mutual  Loan  and  Building  Association East  St.  Louis 

Cottage  Building  and  Loan  Association .Blue  Island 

City  Loan  and  Investment  Association East  St.  Louis 

Kewanee  Building  and  Loan  Association Kewanee 

Citizens  Building  and  Loan  Association Belleville 

Harrisburg  Building  and  Loan  Association Harrisburg 

Viola  Building  and  Loan  Association Viola 

Lovington  Building  and  Loan  Association .Lovington 

Atwood  Building  and  Loan  Association Atwood 

Kolin  Buildii^  and  Loan  AssociaticHi Chicago 

Mutual  Building  and  Loan  Association Chicago 

Orzel  Polski  Building  and  Loan  Association Chicago 

FlNANOAL. 

A  detailed  report  of  the  receipts  and  disbursements  for  the  past 
fiscal  year  accompanies  this  report,  a  synopsis  of  which  is  as 
follows : 

Balance  on  hand  beginning  of  year $2,916  02 

Amount  received  from  dues 2^398  15 

Amount  received  from  treasurer  for  interest  on  balances 109  34 

Total    $5,423  51 

Expenditures  for  the  year 2,505  16 

Balance  in  the  treasury $2,918  35 
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The  expenses  during  the  past  year  have  been  materially  in- 
creased by  reason  of  the  work  of  the  Committee  on  Publicity  and 
the  amount  appropriated  to  the  President  for  his  valuable  letters, 
which  he  each  month  mailed  to  every  association  throughout  the 
rtate  and  which  have  served  a  good  purpose.  Also  the  expenses 
of  sending  our  del^^ates  tp  the  United  States  League  meeting  are 
greater  than  any  such  expense  heretofore  paid;  but  we  have  a 
very  satisfactory  showing  and  I  would  call  to  your  attention  the 
receipt  of  interest  on  balances  on  hand  in  the  treasury  amounting 
to  $109.34,  for  which  the  treasurer  should  be  duly  commended. 

Executive  Committee. 

During  the  past  year  there  were  held  only  two  meetings  of  this 
committee,  bo<li  of  which  were  well  attended  and  much  routine 
work  was  transacted.  Your  executive  officers  met  a  number  of 
times  and  while  the  meetings  were  unofficial  the  results  were  of 
much  interest  and  of  value  to  the  League.  As  I  have  heretofore 
recommended,  I  believe  that  the  Executive  Committee  should  meet 
at  least  four  times  a  year,  that  is  to  say,  quarterly,  and  believe  by 
doing  so  it  will  be  in  constant  touch  with  the  work  of  the  League 
and  creating  an  activity  therein.  We  believe  that  during  the  com- 
ing session  of  the  Legislature  this  will  be  a  necessity,  as  there 
is  usually  much  work  for  this  committee  to  look  after. 

Advisory  Committee. 

There  were  no  meetings  held  of  the  Advisory  Ccwnmittee  as  a 
body ;  but  in  the  Twentieth  District,  of  which  Mr.  Hissrich  is  the 
committeeman,  a  meeting  of  the  associations  in  his  district  was 
secured  in  East  St.  Louis  on  May  27th,  which  was  well  attended. 
While  no  set  program  was  prepared,  a  number  of  questions  came 
up  and  were  discussed  and  a  general  good  feeling  created.  One 
associatidn  became  a  member  of  the  League  at  once.  Efforts  have 
been  made  by  others  to  secure  such  district  meetings,  but  on  ac- 
count of  the  extreme  heat  of  the  past  summer  or  other  reasons 
none  were  held.  I  would  recommend  that  this  matter  be  taken 
Up  agiain  by  this  convention  and  urge  upon  the  Advisory  Com- 
mittee the  necessity  of  district  meetings.  I  think  this  would  serve 
much  in  the  interest  of  the  League. 

Committee  on  Publicity. 

Your  Committee  on  Publicity  will  give  you  a  report  in  detail 
of  the  work  done  during  the  past  year  and  as  much  of  their  work 
has  been  initiative  it  has  not  borne  the  fruit  that  it  will  later  on. 
It  is  with  pleasure  that  I  can  commend  to  you  the  earnest  and 
indefatigable  work  of  this  committee,  of  which  Terry  Simmons 
is  chairman,  and  would  bespeak  for  them  your  commendation 
with  the  request  that  their  valuable  work  should  be  continued  on 
the  lines  that  they  are  now  following. 

Legislation. 

Within  the  last  few  years  the  League  through  its  proper  officers 
has  looked  after  the  legislation  and  the  laws  which  are  enacted 
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at  the  various  sessions  of  the  L^slature  at  Springfield,  btrt  they 
now  have  not  only  that  to  look  after,  but  also  the  legislation  by 
Congress  at  Washington.  The  present  legislation  which  aflfects 
us  from  that  source  is  the  Revenue  Tax  and  while  we  have  through 
the  influence  and  the  work  of  the  United  States  League  so  far 
escaped  any  direct  taxation  of  a  national  character,  we  are  again 
confronted  with  a  measure  to  meet  what  is  termed  the  ** War  Tax." 
In  the  House  of  Representatives  we  have  secured  the  following 
exemption  clause: 

"Provided  Further,  That  stock  and  bonds  issued  by  co-operative  building 
and  loan  associations,  whose  capital  stock  does  not  exceed  $10,000,  and 
building  and  loan  associations  or  companies  that  make  loans  only  to  their 
shareholders,  s^all  be  exempt  from  the  tax  herein  provided/' 

But  the  bill  is  now  being  redrafted  in  the  Senate,  efforts  are 
being  made  in  the  "Senate"  by  the  United  States  League  and  state 
leagues  to  retain  the  exemption  clause  as  adopted  by  the  Hotise. 
We  believe  the  bill  will  be  reported  with  the  exemption  clause,  but 
in  the  meantime  we  must  watch  and  look  after  this  matter  care- 
fully, as  it  means  from  a  monetary  standpoint  a  great  deal  for 
the  building  and  loan  associations,  and  I  would  recommend  that 
this  convention  inform  the  honorable  senators  from  this  state  that 
we  request  them  to  secure  the  retention  of  this  exemption  clause 
as  adopted  by  the  House  of  Representatives. 

The  Legislature  of  this  state  will  again  be  in  regular  session 
January  next.  The  League,  through  its  committees,  will  present 
two  bills  which  this  League  has  recommended  and  desires  to  have 
as  laws.  At  the  same  time  your  incoming  officers  and  committee^ 
will  have  a  duty  to  perform  in  watching  and  guarding  the  building 
and  loan  interest  at  this  session.  Many  bills  will  be  introduced^ 
good,  bad  and  indifferent  and  many  of  them  may  in  some  way 
either  directly  or  indirectly  affect  the  building  and  loan  interest, 
while  we  believe  that  as  a  general  thing  our  law-makers  will  pro* 
tect  the  interest  of  the  building  and  loan  associations,  still  there 
are  many  who  are  more  theoretical  than  practical,  introducing  bills 
innocently,  which  would  be  inimical  to  this  interest.  Such  bills 
are  the  most  dangerous  and  much  care  and  attention  must  be 
given  so  that  they  are  not  permitted  to  become  laws. 

By-Laws. 

The  by-laws  of  the  League,  whidi  were  printed  in  1898  and 
which  have  been  amended  at  different  times,  are  now  exhausted 
and  would  recommend  that  a  revision  be  made  and  the  publication 
of  same  by  the  Law  Committee  or  by  a  special  committee  and 
would  recommend  that  such  changes  be  presented  at  this  meeting 
and  discussed,  as  the  by-laws  can  only  be  amended  at  the  annual 
meetings  and  by  a  majority  vote  of  all  the  members,  present ;  but 
if  the  members  desire  to  have  this  done  before  next  year  I  would 
further  recommend  that  the  rules  be  suspended  and  that  the  Com- 
mittee on  By-Laws  present  same  to  the  Executive  Committee  and 
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they  be  permitted  to  act  upon  the  same  so  as  to  become  the  law 
of  the  League. . 

Publication  of  Proceedings. 

I  would  again  recommend  the  publication  of  the  proceedings  of 
this  meeting  toother  with  the  addresses  read  and  such  other 
matter  as  is  desired  in  pamphlet  form  and  be  distributed  among 
the  members  in  the  same  manner  as  heretofore,  within  sixty  days 
from  the  date  of  this  meeting.  I  would  also  recommend  that  1,200 
copies  be  so  printed  and  distributed  at  the  expense  of  the  League. 

Auditor's  Twenty-Second  Annual  Report. 

The  twentyrsecond  annual  report  of  the  Auditor  of  Public  Ac- 
counts  of  Building,  Loan  and  Homestead  Associations,  being  the 
first  report  made  by  the  present  auditor,  the  contents  of  which  are 
of  much  interest  to  all  associations,  the  comparative  tables  and  the 
date  referring  to  the  examinations  of  associations  were  compiled 
with  great  care  and  much  labor,  and  while  this  work  is  now  nearly 
one  year  old  the  Auditor  has  kindly  furnished  the  following  infor- 
mation :  "That  since  his  last  report  26  associations  have  been  or- 
ganized, 21  of  which  being  in  Chicago  and  its  suburbs,  while  four 
associations  have  retired,  three  of  which  were  from  Chicago.  That 
there  are  now  613  associations  in  the  state  of  which  237  are  lo- 
cated in  Chicago  and  its  suburbs  and  376  are  scattered  throughout 
the  state.  That  the  business  of  the  associations  has  been  pros- 
perous and  that  a  substantial  gain  will  be  shown  in  the  next  report 
and  that  the  total  assets  of  the  associations  will  be  about  $90,000,- 
000,"  all  of  which  is  very  gratifying. 

In  his  report  is  the  following  statement :  "That  by  proper 
qianagenient  on  the  part  of  the  directors  and  the  adherence  to  the 
purpose  set  forth  under  the  statute,  nothing  but  abnormal  con- 
ditions should  endanger  the  savings  of  the  pec^le  in  this  dass 
of  corporation." 

And  he. also  says:  "It  is  my  purpose  to  attempt  supervision 
through  ^e  directors,  either  by  their  contact  with  the  examiners 
at  the  time  of  examination  or  correspondence  between  the  directors 
and  the  department." 

We  believe  that  he  is  carrying  on  the  work  in  the  proper  spirit 
and  should  have  your  heartiest  support  and  commendation. 

United  States  League. 

The  last  meeting  of  this  League  was  held  in  Washington, 
D.  C,  July  27th,  28th  and  29th  and  our  League  was  represented 
by  a  full  del^^ion,  who  will  render  to  you  a  full  and  concise 
report.  The  next  annual  meeting  will  be  held  at  San  Francisco, 
Cal.,  during  the  Exposition,  at  which  meeting  this  League  should  be 
fully  represent^. 

In  addition  to  the  meeting  of  the  United  States  League,  there 
will  also  be  held  a  meeting  of  the  International  League,  a  kuidred 
organization,  all  of  which  will  be  of  much  interest  to  the  student 
of  this  branch  of  social  economics.    I  would  recommend  that  the 
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League  pay  the  railroad  and  hotel  expenses  of  the  delegates  at- 
tending. 

At  the  last  meeting  of  this  body  a  resolution  was  adopted"  That 
only  the  railroad  fare  of  the  delegates  be  paid."  The  question  came 
up  relative  to  the  sleeping  car  fare  and  after  numerous  interviews 
we  found  that  railroad  fare  also  included  sleeping  car  fare.  The 
highest  authority  on  this  subject  is  the  National  Government,  who 
in  all  of  the  departments  reimburse  its  agents  for  the  actual  rail- 
road fare  and  sleeping  car  as  traveling  expenses.  The  delegates 
were  paid  this  way.    I  trust  this  will  receive  your  endorsement. 

American  Building  Association  News. 

It  is  with  pleasure  that  I  can  again  recommend  to  you  the 
"American  Building  Association  News,"  published  and  edited  by 
Henry  S.  Rosenthal,  and  also  can  heartily  commend  him  to  you 
for  the  great  work  that  he  is  doing  in  the  interest  of  this  move- 
ment, especially  for  the  efforts  he  is  making  in  the  up-building  and 
furthering  of  this  interest.  I  wouldalso  recommend  as  heretofore 
that  the  members  of  this  League  should  individually  and  for  the 
Associations  they  represent  subscribe  for  this  paper  and  in  this 
way  assist  the  publishers  in  a  financial  way,  so  that  the  publishers 
would  be  enabled  to  enlarge  same  and  be  of  still  more  usefulness 
to  this  interest.  Under  present  conditions  this  interest  cannot 
succeed  without  an  official  organ  and  we  believe  that  we  all  ap- 
preciate the  work  that  has  heretofore  been  done  by  this  organ. 

Conclusion. 

In  concluding  my  report,  I  can  only  say  that  time  and  space 
forbid  me  from  giving  you  but  a  meager  account  of  the  work 
done  or  performed  by  this  League,  it  cannot  give  you  the  individual 
work  by  its  members  who  have  unselfishly  given  their  time  and  in 
many  instances  their  money  in  the  furtherance  of  this  great  move- 
ment all  tending  for  the  uplift  of  their  f ellowman. 

None  of  us  should  neglect  the  opportunity  to  personally  assist 
in  this  great  work  which  we  have  undertaken  and  we  should  all 
feel  that  we  are  missionaries  in  developing  the  field,  for  the  good 
that  we  can  do  and  for  the  benefits  that  we  can  bestow  upon  our 
fellowman.  There  is  work  and  much  work  set  aside  for  each 
of  you — ^your  officers  and  committeemen  cannot  meet  with  success 
tmless  they  have  your  hearty  co-operation,  and  when  we  depart 
for  our  homes  let  it  be  with  a  feeling  that  we  have  a  duty  to  per- 
form and  resolve  that  we  shall  do  it.  And  when  we  again  assem- 
ble let  us  compare  notes  and  see  the  results.  I  feel  that  you  will 
be  satisfied  and  appreciate  that  you  have  made  such  efforts  and 
that  they  have  been  crowned  with  success. 

Your  officers  and  committeemen  have  been  tireless  in  their 
work,  unselfish  and  efficient  and  their  results  are  now  before  you 
and  should  receive  your  hearty  endorsement. 

Personally,  I  thank  them  most  sincerely  for  their  valued  co- 
operation and  assistance  they  have  rendered  me  in  lightening  the 
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work  of  my  office  and  for  the  many  courtesies  which  they  have 
extended  to  me  and  I  shall  always  remember  with  much  pleasure 
my  association  with  them  in  the  performance  of  our  labors  for 
the  common  cause. 

The  program  of  the  order  of  business  was  then  carried  out,  in 
the  course  of  which  the  following  reports  were  made  and  addresses 
delivered : 

Report  of  Finance  Committee,  by  John  L.  Novak,  Chicago. 

Report  of  Law  Committee,  by  Chas.  Werno,  Chicago. 

Report  of  Executive  Committee,  by  Samuel  Owings,  chairman, 
Mattoon. 

Report  of  Committee  on  Publicity,  by  Terry  Simmons,  chair- 
man, Marseilles. 

Report  of  Members  of  the  Advisory  Committee. 

Report  of  the  United  States  League  Meeting. 

"Twenty-five  Years*  Experience  in  Building  and  Loan  Associa- 
tions," address  by  Hon.  Wm.  C.  Sheppard,  Grand  Rapids,  Mich. 

"The  Duties  of  a  Building  and  Loan  President,"  address  by 
O.  W.  Walkup,  president  of  Mechanics'  Homestead  and  Loan 
Association,"  Galesburg. 

"Why  the  United  States  and  State  Leagues  Should  Maintain 
Publicity  Bureaus,"  address  by  M.  D.  Rider,  president,  Chicago. 

"Progress  of  the  Bohemian  Building  and  Loan  Associations," 
address  by  Hon.  Adolph  Macal,  Chicago,  secretary  United  Bo- 
hemian Building  and  Loan  Associations. 

"Progress  and  Advancement  of  the  Polish  Building  and  Loan 
Associations,"  address  by  Hon.  John  Czekala,  Chicago,  president 
of  the  Pulaski  Building,  Loan  and  Improvement  Association. 
A  general  discussion  of  the  following  subjects: 
(a)    Issue  of  Shares  of  Stock  in  Serial  Associations — Should 

the  issue  be  limited? 
{h)    Issuing  of  Single  Payment  Stock, 
(r)    Matured  Stock, 
(d)    What  per  cent  of  the  profits  should  be  paid  withdrawing 

shareholders  before  maturity. 
{e)    Loans. 

Shall  loans  be  confined  to  homes  only? 
Proper  investigation  of  securities  oflFered  for  loans. 
What  percentage  shall  be  loaned  to  actual  home  owners — 
Renting  and  Mercantile  Properties? 
Should  loans  be  made  on  property  used  for  manufac- 
turing purposes? 
(/)    The  value  of  a  clearing  house  for  Building  and  Loan 

Associations, 
(g)    Legislation — What,  if  any,  needed? 

"Fire  Prevention  and  Its  Value  to  the  Building  and  Loan  In- 
terest," address  by  Hon.  Ernest  Palmer,  Chicago,  Associate  Coun- 
sel of  the  National  Board  of  Fire  Underwriters. 
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The  following  addresses  were  made  at  the  evening  session : 

"Mian's  Need  of  Co-operation,"  address  by  Hon.  A.  G.  Ham- 
brock,  Qiicago,  111. 

"The  Governmental  Attitude  Towards  the  Building  and  Loan 
Association  in  the  United  States,"  address  by  Hon.  Henry  S.  Rosen- 
thal, Editor  and  Publisher  of  the  American  Building  Associa- 
tion News,  Cincinnati,  Ohio. 

Address  by  Charles  Eugene  Qark,  President  of  the  United 
States  League. 

The  election  of  officers  resulted  as  follows : 

President— Mark  D.  Rider,  Chicago. 

Vice-President — O.  W.  Walkup,  Galesburg. 

Second  Vice-President — ^Adolph  Macal,  Chicago. 

Treasurer — Lake  W.  Sanborn,  Galesburg. 

Secretary — B.  G.  Vasen,  Quincy. 

Chairman  Executive  Committee — S.  M.  Owings,  Mattoon. 

Chairman  Finance  Committee — ^John  L.  Novak,  Chicago. 

Chairman  Publicity  Committee — ^Terry  Simmons,  Marseilles. 

Chairman  Law  Committee — Chas.  Werno,  Chicago. 

The  next  meeting  place  will  be  Champaign,  111.  There  will 
be  changes  later  in  the  personnel  of  the  Executive  and  Advisory 
Committees  other  than  the  chairmen. 


Hamilton  County  (Ohio)  League  Meeting. 

The  quarterly  meeting  of  the  Hamilton  County  League  was 
held  at  Cincinnati  on  October  16,  with  President  Chas.  Weidner 
in  the  chair.  Besides  transacting  considerable  business,  the  mem- 
bers listened  to  three  highly  instructive  reports.  First  and  fore- 
most was  the  rqx>rt  of  Mr.  H.  F.  Cellarius  on  the  International 
Congress  held  at  London,  England,  at  which  he  acted  as  secretary. 

Mr.  Vorjohan  read  an  interesting  report  of  the  Ohio  League 
meeting,  and  Mr.  H.  S.  Rosenthal  detailed  the  proceedings  of  the 
U.  S.  League  meeting.  The  committee  on  securing  rates  from 
bonding  companies  for  the  bonding  of  officers  made  a  report  and 
was  instnicted  to  continue  its  efforts.  Committees  were  appointed 
to  nominate  candidates  and  prepare  for  the  election  to  be  held 
at  the  next  quarterly  meeting  in  January. 

New  Mexico  Associations  Form  League. 

Steps  have  been  taken  for  the  formation  of  a  state  league  of 
the  building  and  loan  associations  of  New  Mexico.  The  subject 
was  broached  recently,  and  arrangements  were  made  for  a  meet- 
ing of  secretaries  of  associations  from  all  over  the  state  in  Albu- 
querque. The  object  of  the  proposed  league  will  be  to  safeguard 
the  interests  of  the  building  and  loan  organizations  and  to  better 
the  general  conditions  through  active  co-operation. 

A  temporary  executive  committee  on  organization  was  formed 
of  Mayor  D.  H.  Boatright,  M.  E.  Hickey,  of  Albuquerque,  and 
R.  H.  McCune,  of  Roswell.  That  committee  will  press  the  work 
of  organization. 
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Iowa  League  Meeting. 

The  Twenty-third  annual  meeting  of  the  Iowa  Building  and 
Loan  League  was  held  in  the  Montrose  Hotels  Cedar  Rapids, 
Iowa,  on  August  21,  1914.  The  meeting  was  called  to  order  at 
10:15  A.  M.  by  Mr.  James'E.  Lawler,  of  Cedar  Rapids.  President 
Denlinger  being  in  Europe,  Mr.  Lawler  was  chosen  chairman  and 
in  the  absence  of  Secretary  C.  H.  Reynolds,  Mr.  J.  D.  Edcer,  of 
Keokuk,  Iowa,  was  appointed  to  that  office. 

Secretary's  Report. 

Owing  to  the  fact  that  statistics  relating  to  building  and  loan 
associations  are  not  published  regularly  by  our  State  Auditor,  I  am 
unable  to  give  you  a  statement  of  the  combined  assets  or  other  in- 
teresting data  relating  to  building  and  loan  associations  in  Iowa. 
Unless  a  report  is  published  this  coming  year,  I  will  ascertain  as 
nearly  as  possible  the  combined  assets  of  the  Iowa  associations 
and  report  next  year. 

Associations  of  Iowa  are  now  in  a  fairly  prosperous  condition, 
due  to  the  fact  that  the  laws  have  been  so  changed  in  the  last  two 
sessions  of  the  legislature  in  favor  of  local  associati(xis,  that  it  is 
now  possible  to  do  business  without  handicap.  We  do  not  consider 
the  laws  relating  to  building  and  loan  associations,  as  they  now  are, 
perfect  by  any  means,  but  compared  with  other  states,  we  consider 
them  very  good. 

Many  states  are  seriously  handicapped  by  laws  detrimental  to 
their  interest.  No  doubt  many  of  you  have  noticed  an  article  in 
the  American  Building  Association  News,  quoting  a  recent 
opinion  handed  down  by  U.  S.  District  Judge  HoUister,  at  Cincin- 
nati, on  May  9th,  1914,  on  the  Income  Tax  law,  as  affecting  build- 
ing and  loan  associations.  In  the  law  building  and  loan  associa- 
tions are  exempt  if  they  do  not  loan  to  non-members  or  borrow 
money.  The  Judge  is  of  the  opinion  that  even  if  associations  do 
borrow  money  or  loan  to  others  than  members  they  are  not  de- 
stroying the  mutuality  of  their  associations,  and  are,  therefore, 
not  liable  to  pay  the  tax. 

The  work  of  the  secretary  will  be  greatly  helped  by  your  co- 
operation. Send  him  interesting  printed  matter  and  legal  decisions 
affecting  building  and  loan  associations,  so  that  he  may  tabulate 
them  and  give  them  in  printed  form  to  the  associations  of  the 
state.  The  secretary  expects,  this  year,  to  send  the  members  of  the 
legislature  and  all  building  and  loan  men  and  especially  secretaries 
and  directors,  publicity  reading  matter  and  other  articles  that  will 
be  of  an  educational  nature. 

It  is  our  aim  that  everything  pertaining  to  the  conducting  of 
business  of  building  and  loan  associations  shall  be  so  understood 
by  the  general  public  and  members  of  the  legislature  that  they  will 
be  only  too  glad  to  co-operate  with  us  and  Sius  help  us  to  accom- 
plish our  object  of  organization :  The  betterment  of  building  and 
loan  associations  in  the  best  state  in  the  Union — ^"lowa,  our  Iowa." 


THE  AMERICAN  BUILDING  ASSOCIATION  NEIVS.         461 

The  Executive  Committee  was  instructed  to  watch  adverse 
legislation  at  the  coming  session  of  the  legislature. 

The  Publicity  Committee  reported  having  sent  literature  to  new 
associations  and  helping  to  start  new  associations  when  called 
upon. 

Under  the  order  of  business,  "Good  of  the  League/'  discussions 
were  entered  into  as  to  the  best  methods  of  raising  money  for 
associations  when  loan  applications  were  good.  It  was  suggested 
that  such  associations  issue  paid  up  stock  for  such  emergency. 

Mr.  A.  G.  Hambrock,  of  Chicago,  gave  a  very  interesting  talk 
on  "Co-Operation :  Man's  Ambition,"  saying  among  other  things : 

"The  building  and  loan  associations  conducted  upon  a  plan  of 
real  co-operation  should  receive  their  most  valuable  propaganda 
from  those  who  have  been  benefited  through  its  methods.  We 
should  expect  from  man  a  grateful  acknowledgement  of  the  good 
he  receives,  especially  when  such  good  procured  through  the  build- 
ing associations  has  benefited  his  entire  family  by  securing  a  home 
for  its  members,  thereby  providing  for  the  future. 

"Therefore,  those  who  have  built  their  homes  through  our 
association  mediods  are  the  proper  people  to  advertise  our  system, 
thereby  crediting  our  institution  for  the  benefits  it  is  extending  to 
its  members.  Were  this  done,  there  is  not  the  question  of  a  doubt 
but  what  our  plan  of  co-operative  saving  would  hold  first  place 
in  the  estimation  of  the  public. 

"If  the  millions  of  people  in  these  United  States  who  got  their 
start  through  the  building  and  loan  movement  would  come  forward 
with  statements  to  that  effect,  they  not  alone  would  earn  for  them- 
selves the  gratitude  of  our  millions,  but  would  also  give  evidence 
of  a  live  progressiveness." 

Mr.  J.  E.  Dempster,  of  Waterloo,  Iowa,  read  a  paper  entitled 
"Duties  or  Relationship  of  the  Building  and  Loan  Associations 
to  the  Community," 

Mr.  Bume  Pollock,  of  Milwaukee,  Wis.,  State  Examiner  of 
Building  and  Loan  Associations,  read  a  carefully  prepared  paper 
on  "State  Supervision  of  Building  and  Loan  Associations." 

Dubuque,  Iowa  was  chosen  as  the  next  place  of  meeting,  the 
time  was  left  to  the  President  and  Secretary  with  power. 

The  following  officers  were  elected  for  the  ensuing  year : 

F.  D.  Denlinger,  Cedar  Rapids,  President. 

J.  S.  Dewell,  Missouri  Valley,  Vice-President. 

C.  H.  Reynolds,  Dubuque^  Secretary. 

C.  E.  PoUins,  Cedar  Rapids,  Treasurer. 

The  committees  wer6  left  the  same  as  last  year,  as  follows : 

Executive  Committee — ^James  E.  Lawler,  Cedar  Rapids, 
Iowa;  C.  W.  Stilson,  Waterloo,  Iowa;  the  President;  the 
Secretary.  

Sometimes  folks  complain  because  money  does  not  go  so  far 
as  It  used  to.    It  goes  just  as  far  as  we  carry  it,  not  a  bit  farther. 
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New  Jersey. 

"There  are  many  things  New  Jersey  has  reason  to  be  proud 
of,"  says  Joseph  A.  McNamee,  president  of  the  New  Jersey  State 
League  of  Building  and  Loan  Associations,  "because  she  is  a  state 
of  accomplishment.  This  is  shown  in  her  manufactures,  her  rail- 
roads, her  agricultures,  her  financial  institutions  and  her  pro- 
gressive state  government.  But  in  no  point  does  she  excel  more 
than  the  broad  and  philanthropic  manner  with  which  she  handles 
the  building  and  loan  proposition. 

"Notwithstanding  that  New  Jersey  is  one  of  the  smallest  states 
in  population,  she  ranks  third  in  the  United  States  in  the  building 
and  loan  cause.  This  is  an  indication  not  only  that  her  people  are 
thrifty,  but  that  they  are  hcMne-getters  and  that  her  citizens  are 
not  satisfied  unless  they  live  under  their  own  roof.  The  result  is 
an  advancement  in  the  moral  tone  of  New  Jersey  citizenship, 
which  is  a  model  for  the  cotmtry.  The  good  qualities  acquired  are 
reflected  in  the  law  making  as  well  as  in  the  conservative  and 
honest  manner  with  which  her  finances  are  handled. 

"While  it  might  be  unfair  to  select  any  particular  location  or  to 
present  any  special  people  as  being  deserving  of  credit  for  the 
progress  building  and  loan  associations  have  made,  it  must  be 
admitted  that  the  city  of  Newark  is  the  standard  bearer.  To  say 
that  you  live  in  Newark  is  almost  synonymous  with  saying  that 
you  are  a  member  of  the  building  and  loan  association. 

"The  building  and  loan  spirit  in  Newark  seems  to  be  imbibed 
with  the  mother  milk  and  increases  in  intensity  as  the  years  go  by. 
As  a  result,  if  you  were  to  select  from  New  Jersey  the  prominent, 
capable  men  in  the  building  and  loan  association  cause  you  would 
have  to  take  the  majority  of  them  from  Newark. 

One  of  the  reasons  for  this  good  result  is  that  in  Newark  the 
societies  believe  in  thorough  organization.  They  also  realize  that 
building  and  loan  affairs  are  not  sufficiently  organized  in  local 
associations,  but  that  the  organization  should  extend  to  a  state 
combination  of  associations  for  the  purpose  of  producing  beneficial 
results.  Therefore,  they  are  strong  adherents  of  the  New  Jersey 
State  League  of  Building  and  Loan  Associations. 

"In  this  league  representatives  from  the  various  parts  of  the 
state  come  together  and  disaiss  ways  and  means  for  the  better 
conservation  of  their  respective  interests.  They  talk  on  accounting 
and  the  best  principles  to  apply  generally.  They  discuss  the  ad- 
visability or  otherwise  of  the  premium  charge  as  well  as  of  other 
technical  matters.  They  watch  the  progress  of  legislation  so  that 
their  cause  may  not  be  injured.  In  fact,  the  opportunities  of  the 
State  League  for  benefiting  the  movement  in  general  are  so  great 
that  they  almost  may  be  said  to  be  without  limit. 

When  it  is  considered  how  much  good  is  derived  fom  building 
and  loan  associations  in  every  way,  it  is  hard  to  conceive  why  there 
should  be  any  persons  not  associated  with  them.  The  field  for 
investment  is  inexhaustible,  the  investor  improves  his  condition 
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financially,  he  can  acquire  a  home  in  no  easier  way,  and,  outside 
of  religion,  there  is  no  influence  that  has  a  more  elevating  moral 
tendency  than  building  and  loan  associations." 

Pennsylvania  League  Meeting. 

The  thirty-seventh  annual  meeting  of  the  Building  Association 
League  of  Pennsylvania  was  largely  attended,  many  delegates 
from  a  distance  being  present.  These  officers  were  elected: 
President,  Joseph  H.  Paist;  vice-presidents,  C  W.  Zieber  and 
James  Qarency ;  treasurer,  Joseph  K.  Gamble ;  secretary,  Michael 
J.  Brown ;  attorneys,  Martin  H.  Stutzbach  and  Robert  T.  Corson. 

Mr.  Paist,  who  was  elected  presiding  officer  for  the  thirty- 
eighth  time,  thanked  the  league  for  its  continued  confidence  in  his 
management  of  league  affairs,  and  gave  due  credit  to  all  com- 
mittees for  their  able  assistance.  Mr.  Paist  referred  to  the  grow- 
ing confidence  in  a  new  land  transfer  system,  and  to  many  other 
matters  of  interest  to  the  building  society  system. 

Mr.  Stutzbach  made  a  report  on  the  land  transfer  system  and 
pronounced  it  a  success  wherever  tried.  The  attorneys  of  the 
league  reported  that  they  were  collecting  copies  of  bonds  such  as 
are  given  for  the  security  of  building  association  funds,  and  giving 
them  close  inspection  for  the  purpose  of  reporting  to  the  league 
just  what  they  insure  and  what  they  do  not  embrace. 

Considering  the  fact  that  Pennsylvania  has  over  1,700  build- 
ing and  loan  associations,  with  assets  of  nearly  $2^50,000,000, 
owned  by  nearly  525,000  members,  and  a  yearly  inccnne  of  $125,- 
000,000,  a  delegate,  while  deploring  the  report  of  an  occasional 
default  in  the  handling  of  funds  or  security,  felt  proud  that  so 
little  bad  business  was  shown,  compared  with  the  vastness  of  the 
business,  and  believed  that  the  public  should  be  informed  on  this 
point.  This  brought  out  a  general  discussion  as  to  the  bonding 
security  of  those  who  handle  th^  money  and  those  who  prepare 
the  legal  papers. 

The  secretary  of  the  league  proposed  that  a  bonding  company 
be  formed,  not  as  a  league  adventure,  but  by  the  societies  as  in- 
dividuals ;  formed  on  a  mutual  plan  in  the  interest  of  the  societies 
paying  for  the  bonds  of  their  officers.  The  secretary  stated,  judg- 
ing from,  the  trifling  losses  in  the  past,  that  in  a  few  years  such  a 
company  would  find  itself  in  a  financial  condition  fully  able  to 
reissue  the  bonds  at  a  mere  nominal  cost,'  besides  giving  special 
examination  of  each  association  bonding  its  crfficers.  This  matter 
was  referred  to  the  Executive  Committee  for  criticism. 

Altogether,  the  meeting  was  of  an  educational  character,  calcu- 
lated to  further  the  good  of  the  cause. 


The  real  financiers  are  those  who  manage  to  get  along  com- 
fortably on  slender  incomes. 

DoN^T  brag,  but  let  your  work  speak  for  you. 
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New  York  State  League  Bulletin  No.  2. 

To  the  Saving  and  Loan  Associations  of  New  York : 

Hon.  Walter  L.  Durack,  chairman  of  the  Legislative  Committee  of  the 
State  League,  will  speak  in  various  sections  ot  the  state.  The  lectures 
have  been  arranged  by  this  League,  the  State  Banking  Department,  and 
the  State  Agricultural  Society,  which  shows  their  great  importance  to  us, 
without  going  into  further  details. 

Judge  Durack's  magnetism  as  a  speaker,  coupled  with  thorough  knowl- 
edge of  savings  and  loan  plans  and  co-operation  generally,  is  so  well 
known  that  it  is  unnecessary  to  dwell  on  it  here.  In  brief,  he  was  a 
pioneer  in  the  savings  and  loan  movement,  and  for  more  than  a  generation 
has  been  a  leader  and  its  official  spokesman  on  numerous  occasions.  He  is 
universally  recognized  an  authority  on  this  subject,  not  only  in  New  York, 
but  also  throughout  the  Union. 

He  will  point  out  in  his  addresses  that  the  savings  and  loan  associations' 
Land  Bank,  authorized  by  the  State  of  New  York,  will  settle  many 
complaints  made  in  recent  years  that  credit  on  land,  whether  for  home- 
building  purposes  or  for  farms,  is  neither  as  liberal  in  terms  or  as  long 
in  time  as  it  should  be;  that  money  seeking  safe  investment  and  safe 
return  only  needs  a  proper  channel  to  respond. 

He  will  show  that  various  systems  have  been  discussed  and  investigated 
in  efforts  to  overcome  this  economic  handicap,  and  that  after  every  scheme 
had  been  thoroughly  dissected  it  was  agreed  by  eminent' financiers  that 
the  savings  and  loan  association  plan,  through  the  Land  Bank,  opens  the 
door  for  furnishing  low-interest  long-term  mortgages  to  fanners  and 
other  persons  of  moderate  means;  these  mortgages  to  run  from  twenty 
to  thirty  years,  the  principal  re-pa^ble  in  small  installments,  thus  elimin- 
ating all  renewal  charges.  He  will  give  details  of  how  the  associations 
can  get  money  from  the  Land  Bank  at  low  rates,  to  make  these  long- 
term  mortgages. 

Judge  Durack  will  also  speak  on  the  Credit  Union  Law,  the  details  of 
organization  of  these  Unions,  which  lend  on  personal  security  only,  another 
measure  of  practical  co-operation  which  the  state  has  provided,  especially 
for  the  farming  sections. 

We  hope  to  impress  on  you  that  these  meetings  are  of  far-reaching 
importance  to  our  savings  and  loan  associations,  in  the  line  of  extension. 
All  members  should  be  urged  to  attend  meetings  nearest  their  homes, 
even  at  personal  inconvenience.  Obviously,  boards  of  management  will 
be  present  and  give  the  speaker  moral  support  in  every  possible  way.  The 
general  public  should  be  invited.  Publicity  through  the  newspapers, 
circular  letters  to  members,  etc.,  are  suggested.  On  one  page  of  this 
Bulletin  you  will  find  a  paragraph  which  can  be  used  by  local  newspapers. 

The  State  Board  of  Agriculture  will  co-operate  with  us  by  sending 
notices  to  farmers'  societies,  calling  their  attention  to  the  meetings  and 
the  importance  of  the  savings  and  loan  associations'  Land  Bank  to  these 
interests. 

In  this  connection,  we  again  call  attention  to  the  fact  that  the  State 
Banking  department  urges  all  savings  and  loan  associations  to  enroll  in 
the  Land  Bank  and  we  hope  all  will  be  charter  members.  The  bank  is 
about  to  be  organized ;  many  associations  have  adopted  the  by-law  sent  out 
by  the  department,  and  favorable  responses  are  being  received  daily  by 
the  temporary  secretary,  Mr.  Edwin  F.  Howell,  No.  253  Broadway,  New 
York.  If  your  association  has  not  taken  definite  action  toward  adopting 
this  by-law,  we  request  that  you  bring  up  the  matter  immediately.  Mr. 
Durack  will  answer  at  the  meetings  detail  in  relation  to  the  Land  Bank 
which  may  not  be  clear  to  you  at  the  moment. 

We  have  138  associations  in  the  State  League.  We  need  every  local 
association  on  the  roll. 

Yours  very  truly, 

Martin  S.  Cohen,  President. 
Archibald  W.  McEwan,  Secretary. 
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P^esidenfs  Address,  Washington  State  League. 

Following  is  the  address  of  President  Logan  H.  Roberts,  de- 
livered at  the  sixth  anntial  cx>nvention  of  the  Savings  and  Loan 
Association  League  of  Washington: 

Thrift  is  the  keynote  of  our  endeavor.  For  the  sixth  time  we  assemble 
in  annual  convention  and  without  pecuniary  recompense  deliberate  for  the 
welfare  of  those  temples  of  thrift  known  as  Savings  and  Loan  Associations. 
For  several  decades  the  public  spirited  men  of  nearly  every  progressive 
community  in  the  United  States  have  fostered  local  co-operative  savings 
institutions,  giving  their  best  thought  and  attention  toward  building  up  the 
vast  system  that  now  commands  the  attention  and  respect  of  the  commercial 
world.  « 

While  our  State  Association  is  young  in  years,  yet  we  have  the  privi- 
lege of  operating  under  one  of  the  most  advanced  statutes  relating  to  Savings 
and  Loan  Associations  in  the  United  S^tes,  and,  we  who  are  here  assembled 
as  delegates  from  the  various  local  associations  of  the  state,  can  well  be 
proud  of  the  part  that  this  state  is  taking  in  inculcating  habits  of  thrift  and 
a  desire  to  own  homes  in  the  lives  of  our  ritizens.  In  this  period  of  war  I 
like  to  think  of  the  army  of  over  two  million  five  hundred  thousand  Ameri- 
can citizens  who,  through  sixty-two  hundred  savings  and  loan  associations, 
are  so  happily  contrasted  with  our  unfortunate  brothers  across  the  ocean, 
one,  creating  wealth  and  homes — the  other,  destroying  homes  and  prosperity. 
If  we  who  are  in  command  of  the  Washington  division  of  that  army  can 
at  this  meeting  bring  out  plans  that  will  work  toward  the  end  that  we  may 
have  a  larger  percentage  of  the  billion  four  hundred  million  dollars  invested 
in  savings  and  loan  associations  at  the  time  we  next  convene  than  we  now 
enjoy,  our  meeting  here  will  not  have  been  in  vain. 

Our  association  is  fortunate  in  having  a  Secretary  who  is  keenly  alive 
to  the  possibilities  presented  through  mutual  co-operation,  and  I  am  sure 
that  in  his  report  statistical  information  will  be  forthcoming  from  which  we 
can  all  derive  much  profit.  Let  me,  however,  state  that  we  should  not  lose 
sight  of  the  loyal  and  patriotic  impulses  which  furnish  our  associations  with 
the  best  directors  in  each  community  without  financial  recompense,  and 
secures  the  services  of  statesmen  and  educators  in  the  behalf  of  local  co- 
operative savings  and  loan  associations  throughout  the  length  and  breadth 
of  our  country. 

I  recall  having  read  an  address  made  before  the  New  Jersey  State  Con- 
vention by  the  then  Governor,  now  President  Woodrow  Wilson,  wherein, 
although  he  had  been  furnished  with  an  opposing  array  of  statistics,  prac- 
tically ignored  their  appeal  and  conveyed  the  message,  that  the  real  dignity 
of  organizations  such  as  ours  lay  not  in  its  immense  accumulations  of 
wealth,  but  in  its  moral  influence  upon  the  lives  of  the  people  and  its  con- 
servation of  the  homes  of  the  country,  with  a  check  against  moral  and 
economic  waste f illness  which  made  for  the  highest  type  of  citizenship  and 
for  the  husbandry  of  material  resources.  I  would  recommend,  however, 
that  during  the  coming  year  >each  association  be  called  upon  to  send  to  our 
Secretary  uniform  information  concerning  the  average  amount  of  each 
deposit — the  average  size  of  each  loan — and  such  other  information  as  would 
assist  in  bringing  before  the  public  the  democratic  character  of  our 
enterprise. 

In  this  age,  when  "safety  first''  is  making  its  appeal  to  all  corporate 
enterprise,  our  associations  loom  up  as  being  the  safest  agency  through  which 
the  public  can  safely  and  profitably  invest  its  savings.  With  the  system  of 
state  inspection,  the  compulsory  accumulation  of  a  reserve  fund  out  of 
which  to  pay  prospective  losses,  and  the  protective  provisions  of  the  by-laws 
of  each  association,  savings  and  loan  associations  are  well  nigh  unbreakable. 
In  his  report  to  our  convention  last  year  our  State  Auditor  said :  "There 
has  never  been  a  failure  of  a  legitimate  savings  and  loan  association  since 
«tatdiood.''  We  have  had  the  unparalleled  example  of  the  solidarity  of 
such  institutions  vividly  portrayed  by  the  manner  in  which  the  associations  in 
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Omaha,  Nebraska,  after  its  tornado,  and  in  Dayton,  Ohio,  after  its  flood, 
withstood  such  dire  calamities  without  the  loss  of  one  cent  to  any  of 
their  investors. 

In  pursuance  of  this  policy  of  "safety  first"  I  would  throw  out  a  warn- 
ing that  in  the  conduct  of  our  associations  we  steer  clear  of  any  action 
upon  our  part  that  will  lend  credence  to  the  charge  that  our  associations  are 
doing  a  banking  business.  It  appeals  to  me  that  the  aim  of  our  associations 
should  be  not  to  write  a  large  volume  of  single  payment  paid-up  stock,  but 
to  so  cultivate  the  confidence  of  the  savings  and  laboring  class  that  large 
numbers  of  accounts  should  be  carried  upon  the  installment  or  savings  plan. 
We  should  remember  that  instead  of  carrying  a  reserve  as  do  the  banks, 
we  aim  to  keep  all  our  money  at  all  times  invested  in  term  loans,  and  while 
I  realize  that  we  are  amply  protected  by  law  in  the  matter  of  forced  de- 
mands, yet  should  the  holders  of  fully  paid  stock  make  demand  in  any 
great  number  for  their  investment,  we  could  not  afford  the  ill  repute  that 
would  come  to  an  association  which  would  have  to  take  refuge  in  the  pro- 
tection of  the  law  by  reason  of  its  inability  to  meet  the  demand  for  with- 
drawals with  reasonable  promptness. 

The  savings  societies  of  our  state  have  reason  to  congratulate  them- 
selves upon  the  attitude  of  our  state  officials  toward  these  societies  formed 
for  mutual  co-operation  and  the  establishment  of  the  savings  habit.  The 
Auditor  of  State,  Superintendent  of  Public  Instruction  and  various  mem- 
bers of  the  Executive  Department  are  in  full  sympathy  and  accord  with  the 
efforts  that  have  been  made  to  place  the  savings  societies  of  this  state  in  the 
position  which  they  now  occupy.  My  prediction  is  that  we  are  entering  an 
era  of  prosperity  that  will  brmg  reward  to  our  endeavor — that  our  savings 
investors  are  exempted  by  state  law  from  taxation,  that  our  national 
government  has  freed  our  associations  from  the  operation  of  the  income 
tax,  that  we  are  assured  that  should  a  war  tax  become  necessary  at  the 
present  as  was  the  case  during  the  Spanish  American  War,  that  we  will 
likewise  be  exempted  from  its  operation,  is  extremely  gratifying,  and  shows 
that  those  in  public  affairs  recognize  that  "the  American  home  is  the  safe- 
guard of  American  liberties."  The  great  states  of  Ohio,  Pennsylvania  and 
New  York  encourage  savings  associations  to  the  fullest  extent,  and  this 
influence  is  shown  in  the  tremendous  results  accomplished  by  mutual  co- 
operation societies  in  those  states.  That  our  Auditor  of  State  is  following 
in  the  footsteps  of  these  older  communities  in  preparing  an  annual  statement 
and  comparison  of  our  associations,  and  publishing  the  proceedings  of  our 
savings  and  loan  conventions  is  worthy  of  our  attention  and  commendation. 

It  is  probable  that  our  state  being  upon  advanced  ground,  will  be 
called  upon  to  pass  very  little  constructive  legislation,  and  that  whatever 
effort  will  be  demanded  of  us  in  legislature  lines  will  be  only  with  the 
view  of  protecting  such  privileges  as  we  now  enjoy.  With  the  single 
exception  of  the  enactment  of  a  law  that  would  protect  the  public  from 
the  operation  of  installment  and  investment  companies  and  outside  foreign 
companies,  doing  business  by  mail  who  play  upon  the  credulity,  largely 
of  those  who  are  investing  solely  for  the  purpose  of  at  a  later  period 
securing  a  loan,  I  believe  we  have  all  the  statute  law  that  is  needed  to 
carry  out  the  purposes  of  our  organization.  Should,  however,  the  Legis- 
lature, during  the  coming  session  decide  that  a  mutual  savings  bank  bill 
would  inure  to  the  benefit  of  the  common  people,  I  believe  that  savings 
and  loan  associations,  together  with  the  commercial  banks  who  do  a 
savings  business  could  well  afford,  in  the  interest  of  the  people's  welfare, 
to  welcome  any  effort  that  tends  toward  establishing  and  promoting  thrift 
in  our  communities. 

I  would  recommend  that  a  bureau  of  publicity  be  organized  by  our 
State  association  to  co-operate  with  like  bureaus  in  each  local  association. 
Copies  of  booklets,  circular  letters,  local  advertisements  and  exchange  of 
ideas  could  be  very  profitably  carried  out  by  means  of  this  bureau,  and 
the  public  in  general,  who  now  know  very  little  of  the  real  savings  and 
loan  movement,  could  be  educated  in  a  manner  that  would  make  our 
greater  growth  assured.      The  savings  society  is  the  simplest  form  of 
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organization  under  the  new  methods  of  management  that  it  is  possible 
to  conceive.  It  takes  time  and  constant  endeavor  to  create  in  the  minds 
of  the  people  the  fact  that  these  institutions  are  the  poor  man's  bank, 
that  the  security  is  of  the  best,  no  other  security  equaling  loans  made  to 
home  owners.  The  public  should  know  that  they  are  properly  managed, 
safely  guarded,  and  that  a  fairer  return  of  interest  can  be  secured  through 
savings  and  loan  channels  than  anv  others  wherein  safety  and  security 
are  the  paramount  issue.  I  would  recommend  the  fullest  co-operation 
with  our  National  Building  and  Loan  Association,  and  the  widest  possible 
use  of  the  American  Building  Association  News.  Now  that  there  is  so 
much  agitation  concerning  the  formation  of  land  banks,  mutual  savings 
societies,  and  extension  of  farm  credit,  and  that  our  federal  and  state 
governments  through  commissions  and  otherwise  are  trying  to  solve  the 
problem  of  securing  cheaper  money  for  the  borrowing  class,  it  well  be- 
hooves us  to  be  fully  awake  to  the  responsibility  of  the  hour  and  to 
provide  a  channel  through  which  these  aims  can  have  full  expression  by 
reason  of  up-to-date  savings  and  loan  association  endeavor.  I  feel  that 
you  who  are  here  gathered  have  the  interest  of  the  home  owner  and  the 
savings  investor  deeply  at  heart,  and  I  ask  that  you  be  not  estopped  from 
taking  a  very  active  part  in  these  proceedings  by  any  undue  modesty,  as 
we  are  here  assembled  to  advise  with  one  another  for  the  good  of  all, 
and  whether  you  are  on  the  program  in  a  formal  way  or  not,  it  is  to  be 
hoped  that  you  will  actively  participate  in  the  deliberations  and  proceed- 
ings of  this  convention.  We  can  be  assured  that  our  line  of  work  is  one 
that  injures  no  one,  but  inures  to  the  benefit  of  all.  The  promotion  of 
thrift  and  the  inculcation  of  ideas  of  better  citizenship  are  constantly 
before  us. 

This  address  has  been  unduly  prolonged,  but  I  feel  like  these  feeble 
expressions  pay  but  scant  tribute  to  the  institutions  which  we  represent, 
and  the  principles  upon  which  they  are  founded  and  maintained.  When 
men  from  the  busy  walks  of  life,  and  who  have  the  standing  and  character 
of  my  auditors  assemble  in  convention  to  discuss  ways  and  means  for  the 
promotion  of  thrift  through  the  wholesome  and  sane  plan  presented  by 
savings  and  loan  associations,  I  feel  that  it  is  a  demonstration  of  loyalty 
and  patriotism  that  in  the  future  will  bring  its  reward.  Patriotism  of  a 
much  higher  order  is  shown  by  each  one  here  planning  for  the  good  of 
humanity  than  if  he  were  in  command  of  one  of  the  opposing  armies  in 
the  far  East.  Your  presence  here  and  the  part  you  each  are  to  take  in  this 
convention  bespeaks  much  that  will  make  this  convention  profitable.  I 
hope  that  the  discussions  which  follow  during  this,  our  convention,  may 
be  productive  of  lasting  good,  and  that  we  shall  leave  this  assembly  room 
with  renewed  inspirations,  hopes  and  ambitions  which  will  find  expression 
in  each  and  every  local  association  belonging  to  our  association. 


PUGET    SOUND   SAVINGS   AND  LOAN   ASSOCIATION, 

OF  SEATTLE. 

Seven  Points  in  Our  Favor. 

1  Since  organization,  13  years  ago,  we  have  never  paid  less  than 

2  Loans  are   made   only  on  improved   real   estate   worth  more  than 
twice  the  amount  loaned. 

3  Loans  are  repaid  in  monthly  payments,  thus  reducing  the  principal 
and  increasing  the  value  of  the  security. 

4  No  loans  made  on  collateral  security. 

5  Our  notes   and   mortgages   are   held   by  the   State   and   cannot  be 
hypothecated. 

6  We   operate   under   rigid    State   laws,    and    subject    to   compulsory 
examination  by  the  State. 

7  Our  expenses  are  limited  by  State  law  to  2^%  of  average  assets 
for  the  year.  R.  Campbell,  Secretary. 
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Arkansas  Report. 

The  following  statistics,  compiled  by  Mr.  W.  T.  Maxwell,' of 
the  State  Banking  Department  of  Arkansas,  indicates  the  business 
and  conditions  of  building  and  loan  associations  and  of  investment 
companies  doing  business  in  the  state  for  the  period  ending  June 
30,  1914: 

The  authorized  capital  of  the  building  and  loan  associations 
at  close  of  business  was:  Domestic,  $192,600,000;  foreign, 
$7,500,000. 

Assets  op  Domestic  Building  and  Loan  Assoqations. 

Cash  on  hand $  138,519  15 

Loans  on  mortgages 7,441,850  40 

Loans  on  stock 124,052  15 

Real  estate. 142,565  98 

Delinquent  dues  and  interest 48,427  84 

Accounts  receivable  66,083  00 

Furniture  and  fixtures 6,884  22 

Bills  receivable   279,914  18 

Other  assets 88,743  58 

Totals  $8337,040  50 

Liabilities. 

Capital  stock $6,472,502  88 

Bills  payable  606,048  65 

Accounts  payable   24,311  04 

Advance  payments 10,583  10 

Surplus  fund 516.445  24 

Undivided  profits   528.514  49 

Other  liabilities  177,635  10 

Totals  $8337,040  50 

The  assets  of  the  foreign  building  and  loan  associations  amount 
to  $1,494,994.49;  assets  of  domestic  investment  companies, 
$1,632,868.25;,  foreign  investment  companies,  $1,685,627.72. 

The  above  statistics  embrace  only  such  corporations,  stock, 
or  contract  selling  companies  as  are  qualified  under  Act  214  of 
the  Acts  of  1913,  known  as  the  Blue  Sky  Law,  and  does  not  cover 
the  many  corporations  qualified  to  do  business  in  Arkansas. 

Every  person  who  is  offered  an  investment  contract  of  any 
kind,  whether  stocks  in  a  corporation,  bonds  issued  by  authority 
of  the  board  of  directors  of  any  corporation,  a  partnership  agree- 
ment, or  any  stocks,  etc.,  owned  by  any  individual,  has  a  right 
to  inquire  whether  same  has  been  inspected  by  the  State  ^ank 
Department,  and  whether  the  offerer  has  received  a  permit  to  sell 
same  in  this  state. 

There  are  thirty-nine  domestic  and  two  foreign  building  and 
loan  associations,  and  thirty-three  domestic  and  ten  foreign  invest- 
ment companies,  doing  business  and  qualified  to  sell  stocks  or 
building  contracts,  and  the  State  Bank  Department  will  be  glad 
to  give  any  information  concerning  these  companies,  and  persons 
who  buy  stocks,  bonds  or  contracts  are  invited  to  make  inquiry 
through  the  department. 
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THE  AKRON  SAVINGS  AND  LOAN  COMPANY,  OF 

AKRON,  OHIO. 

Facts  You  Should  Know. 

This  Company  was  organized  in  1888 — over  a  quarter  of  a  century 
ago — and  has  enjoyed  continuous  growth.    Our  assets  at  this  time  being 

$1,161,652.67 

We  own  our  own  Home,  valued  at  $175,000. 

The  strength  and  stability  of  this  Company  have  been  tried  and 
tested  by  panics  and  financial  disturbances,  through  it  all  we  have  paid 
withdrawals  promptly,  and  no  person  has  ever  lost  a  cent  of  money 
entrusted  to  our  care. 

We  are  a  strictly  co-operative  financial  institution,  every  investor 
being  accorded  the  same  treatment,  be  the  investment  small  or  large. 

No  preferred  stockholders. 

We  pay  the  highest  rate  on  savings,  which  rate  is  always  consistent 
with  good,  safe  and  conservative  management. 

If  a  dollar  a  week  is  deposited  with  this  Company  for  the  account 
of  your  child  at  birth,  that  child  will  have,  when  20  years  old,  over 
$1,700,  of  which  more  than  $700  will  represent  interest. 

Accounts  may  be  opened  by  parents  or  friends  as  trustee  for  minors. 

We  enable  the  man  with  limited  means  to  acquire  a  home,  either 
city  or  farm,  on  the  installment  plan,  if  desired,  and  at  a  ;'easonable 
rate  of  interest 

The  funds  of  this  Company  are  invested  in  first  mortgages,  on  real 
estate  only,  thereby  affording  our  patrons  absolute  safety  for  their 
savings. 

"The  Best  Security  on  Earth 
Is  the  Earth  Itself," 

F.  M.  Cooke,  Secretary, 

THE  WEST   SIDE  BUILDING  AND  LOAN  COMPANY, 

OF  DAYTON,  OHIO. 
Deposits  ase  Received  on 

Running  Stock  or  Book  Accounts 

In  any  sums,  large  or  small,  at  any  time  and  from  which  any  part 
can  be  withdrawn  at  any  thne,  losing  dividends  only  on  the  amount 
withdrawn. 

(Dividend  5  per  cent.) 
Paid-up  Stock 

In  even  hundreds  of  dollars.  Dividends  payable  in  cash  January 
Ist  and  July  1st. 

(Dividend  5  per  cent.) 
Temporary  Deposits 

For  which  a  certificate  is  issued  and  for  any  amount  not  less  than 
$25,  and  on  which  we  pay  interest  at  the  rate  of  4  per  cent  per 
annum  for  the  time  the  money  is  left,  provided  it  is  not  less  than 
thirty  days. 

Time  Deposits 

In  any  amounts  at  any  time,  on  which  we  guarantee  5  per  cent  per 
annum  if  left  for  a  stated  period  agreed  upon.  Interest  payable 
semi-annually. 

The  West  Side  Building  and  Loan  Company 

Is  economically  managed,  and  pays  you  all  your  money  earns. 

We  solicit  your  patronage  and  will  be  pleased  to  see  you  at  either  of 
our  offices,  or  to  have  you  write  us  for  further  information. 

Open  An  Account  Now, 

C.  S.  Bellman,  Secretary, 
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Correspondence. 

Columbus,  Ohio,  September  17,  1911 
Editor  News: 

We  have  reached  home  in  safety  and  are  again  engaged  in  our  regular 
work.  When  we  parted  on  the  Steamer  St.  Louis,  I  expected  you  to  meet 
us  at  London.  You  will  remember  that  you  were  to  sail  on  the  Vaterland, 
on  Saturday,  from  New  York,  and  owing  to  the  speed  of  this  boat,  to  arrive 
at  your  destination  one  day  earlier  than  we  could  get  to  London.  We  cer- 
tainly were  very  greatly  disappointed  in  your  failure  to  get  to  Londo«i.  Of 
all  the  men  in  the  United  States  interested  in  building  and  loan  associations, 
you  certainly  take  the  lead.  Your  absence  was  a  great  loss  to  the  G)ngress, 
which  met  at  Hotel  Metropole.  Your  most  excellent  paper,  however,  was 
read  to  the  Congress  and  every  one  was  pleased  with  your  review  of  the 
treatment  accorded  building  and  loan  associations  by  the  American  govern- 
ment and  the  several  states.  We  were  splendidly  treated  by  the  officials 
of  the  Building  Societies  of  England.  Mr.  Whiteley,  of  Bradford,  and  Mr. 
Hill,  of  Halifax,  entertained  with  dinners,  and  also  Mr.  Wood,  of  London. 
The  officials  of  the  Building  Societies  of  England  were  greatly  pleased  with 
the  fact  that  we  came  in  the  face  of  the  great  political  troubles  of  Europe 
and  proceeded  with  the  Congress.  You  will  recall  that  at  Hotel  Manhattan. 
I  told  you  what  I  expected  the  situation  would  be  in  Europe,  and  my  predic- 
tion came  true.  The  proceedings  of  the  Congress  have  been  printed,  and  as 
soon  as  I  obtain  them,  will  forward  a  number  of  copies  to  you. 

After  the  Congress,  we  made  a  tour  of  England  and  Scotland^  and  saw^ 
many  sights  of  great  interest.  Our  tour  of  England  and  Scotland  was  no 
doubt  as  profitable  to  us  as  would  have  been  the  trip  on  the  Continent. 
However,  it  was  the  latter  we  wanted  and  we  were  greatly  disappointed 
when  we  could  go  no  farther  than  London.  The  war  still  rages  and  it  seems 
pitiable  that  there  should  be  the  destruction  of  so  many  homes  and  also  such 
a  vast  amount  of  money  wasted.  Out  of  this  war,  however,  I  have  no  doubt 
that  greater  freedom  and  greater  liberty  will  come  to  the  mass  of  the  people, 
and  that  the  autocratic  military  powers  heretofore  holding  sway  over  Europe 
will  be  practically  annihilated.  The  war  will  not  have  been  in  vain  if  greater 
freedom  and  greater  liberty  to  the  mass  of  the  people  will  be  one  of  the 
results  thereof. 

Trusting  that  you  have  had  a  pleasant  vacation  this  summer,  and  with 
best  wishes,  I  beg  to  remain. 

Yours  truly,  L.  L.  Rankin. 


INTERNATIONAL  CONGRESS  PROCEEDINGS. 

Columbus,  Ohio,  October  13,  1914. 
Editor  News: 

I  now  have  quite  a  number  of  copies  of  the  proceedings  of  the  Inter- 
national Congress,  and  \i  any  building  and  loan  official  throughout  the 
United  States  is  interested  in  these  proceedings,  by  sending  me  his  name  and 
address  with  4  cents  postage,  a  copy  of  the  proceedings  will  be  duly  for- 
warded to  him.  It  might  be  well  to  give  publicity  to  this  opportunity  for 
officials  of  building  and  loan  associations  throughout  the  country  to  dbtain 
copies  of  these  proceedings.  I  sent  several  copies  to  you  yestercUiy.  Trust- 
ing that  you  will  receive  the  same  in  good  condition,  and  with  best  wishes, 
I  beg  to  remain. 

Yours  truly.  L.  L.  Rankin. 


THE  GAME  OF  LIFE ! 


The  Union  Mutual,  of  Danville,  Va.,  through  its  progressive  Secre- 
tary, W.  T.  Grady,  has  issued  a  most  interesting  booklet  of  twelve  pages. 
The  matter  contained  therein  is  very  appropriate  and  will  undoubt^ly 
increase  the  membership  of  this  association. 
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THE  CONCORD  BUILDING  AND  LOAN   ASSOCIATION, 

OF  CONCORD.  N.  H.. 

Commenced  business  September  21,  1887,  and  up  to  and  including  June 
30,  1914,  homes  to  the  extent  of  $571,500  have  been  purchas^  and 
fully  paid  far,  and  in  addition  we  have,  at  the  present  time  upon  our 
books  $306,800  in  loans  that  are  in  the  process  of  payment,  or  a  grand 
total  of  $877,300  invested  in  homes,  nearly  all  of  which  are  in  the  city 
of  Concord,  N.  H. 

.    During  this  time  the  Concord  Building  and  Loan  Association  has 
never  lost  one  dollar  upon  its  loans.    This  is  not  a  boast,  but  a  fact. 

Our  loans  mature  in  about  eleven  years,  and  while  we  advertise  to 
loan  at  5%  it  is  a  fact  that  a  person  only  pays  iH%  for  his  loan  with 
the  Concord  Building  and  Loan  Association. 

The  graded  monthly  payments  are  easy  to  meet,  in  fact  they  assume 
the  nature  of  rent  charges  rather  than  a  payment  upon  an  obligation, 
and  it  is  safe  to  say  thousands  of  homes  are  acquired  annually  through 
Building  and  Loan  Associations  that  would  not  have  been  purchased  in 
any  other  way. 

As  the  principles  of  Building  and  Loan  Associations  throughout  the 
countiy  become  better  understood,  this  method  of  acquiring  Homes 
gains  in  popularity  day  by  day. 

Do  you  own  your  home?    Call  and  see  us. 

Frank  P.  Quimby^  Secretary. 


The  bunness-like  way  of 

Making  your  Association  grow 

is  to  adopt  the  same  modem  methods  as  other 
uptodate  business  firms : 

Advertise  judiciously. 

I  can  serve  you  effectively  in  these  efforts.     For  12  years 

I  have  specialized  in  building  association  advertising. 

Good  work  and  conscientious  service  has  given  me  a 

National  reputation. 
Send  for  booklet  of  credentials. 

C.  R.  Lippmann, 

Advertising  Cowuelor^ 
37  E  28th  Street,  New  York. 
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MONTHLrY  DUBS 


BRITISH  GUIANA. 

fl  The  British  Guiana  Building  Society's  fifty-ninth  semi-annual  report  shows 
assets,  $292,064.16,  with  a  reserve  fund  of  $4,493.63.   W.  S.  Stoby,  Secretary. 

^  The  British  Guiana  Building  Society.  Ltd.,  of  Georgetown,  has  issued 
an  interesting  booklet  and  report  of  the  half  yearly  meeting  of  their  mem- 
bers. During  the  past  year  3,360  subscription  shares  have  been  issued: 
$68,353  advances  on  mortgages,  $94,577  receipts  on  subscriptions,  interest 
credited  to  shares,  $9,748;  gross  profit,  $16,136;  carried  to  bonus  fund  at 
30th  June,  $5,296.    W.  S.  Stoby.  Secretary. 

CALIFORNIA. 

^  The  Globe  Mutual  Building  and  Loan  Association,  of  San  Frandsco, 
shows  assets  of  $142,201 ;  contmgent  fund,  $10,000.  The  association  is  in  a 
sound  and  prosperous  condition.  Not  only  have  the  assets  of  these  institu- 
tions been  increasing  in  the  nation,  but  they  have  been  growing  in  the  state 
of  California.    A.  R.  Knoll,  Secretary. 

ILLINOIS. 

Q  The  sixty-sixth  semi-annual  statement  of  the  Farmers'  Savings,  Loan 
and  Homestead  Association,  of  Peoria,  shows  assets  of  $1<,268,754.36 ;  con- 
tingent fund,  $13,000.00.  The  report  shows  the  association  to  be  in  a  very 
prosperous  condition.  This  association  is  the  largest  association  in  the  city 
of  Peoria.    Fillmore  Millard.  Secretary. 

^  The  Concordia  Building,  Loan  and  Homestead  Association,  of  Chicago, 
shows  assets  of  $384,494;  contingent  fund,  $2,284.  E.  H.  Holtorff,  Sec- 
retary. 

INDIANA. 

^  The  Home  Building  and  Loan  Association,  of  Vincennes,  shows  assets 
of  $394,232.00;  fund  for  contingent  losses,  $2,346.00;  undivided  profits, 
$3,894.00.    Harry  V.  Somes,  Jr.,  Secretary. 

^  The  Anderson  Loan  Association,  of  Anderson,  shows  assets  of 
$2,927,722.00. 

KENTUCKY. .  , 

4  The  Avery  Building  Association,  of  Louisville,  shows  assets  of  $3,656,- 
318.00;  reserve  fund,  ^,336.00.    C.  R.  Harrcll,  Secretary. 

Q  Officers  of  the  Kentucky  Perpetual  Building  and  Loan  Association,  of 
Covington,  were  elected  for  the  ensuing  year,  as  follows:  President,  H. 
Linnemann;  vice-president,  Clem  Scheper;  secretary,  Wm.  H.  Hoppenjans; 
assistant  secretary,  F.  Kruetzkamp;  treasurer,  B.  J.  Linnemann;  directors, 
George  B.  Howell,  August  Muething  and  George  Meimann;  auditing  com- 
mittee, H.  F.  Pulsfort,  R.  T.  Von  Hoene  and  H.  J.  Humpert.  The  re- 
election of  Henry  Linnemann  as  president  represents  his  thirtieth  consecu- 
tive year  in  that  office. 

LOUISIANA. 

9  The  Shreveport  Mutual  Building  Association,  of  Shreveport,  shows 
assets  of  $1,719,075;  contingent  loss  and  reserve  fund,  $50,000;  undivided 
profits,  $16,452.  W.  J.  Bayersdorffer,  President,  and  Philip  Lieber,  Secretary. 

MASSACHUSETTS. 

^1  The  Co-oper?tive  Bank,  of  Plymouth,  shows  assets  of  $843,795.00; 
guaranty  fund,  $5,678.00;  surplus.  $4,02^00.  Elmer  E.  Avery,  Gerk  and 
Treasurer. 
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MICHIGAN. 

^  The  New  Michigan  Building  and  Loan  Association,  of  Jackson,  shows 
assets  of  $1,668.638 ;  reserve  fund,  $12,332 ;  undivided  profits,  $9,500 ;  guar- 
anty fund,  $31,^.    I.  B.  Rich,  President;  N.  Schweinfurth,  Secretary. 

MINNESOTA. 

^  At  the  annual  meeting  of  the  Moorhead  Building  and  Loan  and  Key 
City  Building  and  Loan  Associations,  officers  were  elected  as  follows: 
Ralph  Pederson,  president:  O.  E.  -Platen,  vice-president;  G.  H.  Rustad, 
secretary  and  treasurer.  The  affairs  of  both  associations  are  in  excellent 
shape. 

MISSOURI. 

Q  The  American  Home,  Building  and  Loan  Association,  of  St.  Louis, 
issued  its  semi-annual  statement  to  the  state,  and  a  large  increase  is  reported. 
The  assets  are  $142,492.54.  It  has  3,775  shares  in  force  and  380  members, 
as  compared  to  assets  of  $103,076.65,  shares  of  2,845  and  312  members  six 
months  ago.  At  the  August  meeting  of  the  board  of,  directors  the  regular 
semi-annual  dividend  of  3  per  cent  was  declared.  The  association  is  under 
the  supervision  of  the  state  of  Missouri.  Its  president  is  A.  C.  F.  Meyer, 
vice-president  and  cashier  of  the  South  Side  Bank,  one  of  the  leading  finan- 
cial institutions  of  the  Soutfi  Side.  Its  secretary  is  Louis  F.  Yeckel.  The 
directors  are  A.  C.  F.  Meyer,  Joseph  Pauly,  Herman  H.  Stuessel,  Louis  F. 
Yeckel,  J.  Louis  Boehl,  A.  C.  Wurst,  Daniel  Kurz,  H.  U.  Tcbus,  Dr.  William 
Winter,  Joseph  Weis  and  C.  P.  De  Lore. 

NEBRASKA. 

4  The  Equitable  Building  and  Loan  Association,  of  Fremont,  shows  assets 
of  $182,997.00;  reserve  fund,  $3,000.00;  undivided  profits,  $374.82.  Arthur 
Tuesdell,  Secretary. 

NEW  JERSEY. 

fl  Assets  amounting  to  $2,347,459.24  are  shown  in  the  115th  quarterly 
report  of  the  treasurer  of  the  Fourteenth  Ward  Building  and  Loan  Associa- 
tion, of  Newark.  The  statement  shows  profits  of  $442,634.69  and  liabilities 
of  stock  installments  amounting  to  $1,744,827.  The  treasurer  of  the  asso- 
ciation is  William  C.  Morton.  The  115th  series  was  recently  opened  and 
in  the  forty-five  series  now  running  the  total  of  shares  held  is  36,584. 

Q  These  officers  were  elected  at  the  annual  meeting  of  the  stockholders 
of  the  People's  Building  and  Loan  Association,  of  Kearney,  at  Riordan's 
Hall.  Harrison:  President,  George  W.  Smith;  vice-president,  John  Mc- 
Carthy; auditor,  Bernard  J.  Riley;  directors,  Thomas  F.  Cunningham, 
Joseph  A.  Riordan,  Thomas  J.  Butler,  George  W.  Riordan,  John  M.  Gibson 
and  Harry  Hill.  The  auditors  presented  their  forty-first  annual  report, 
which  showed  the  present  worth  of  the  association  to  be  $1,161,596.82. 

NEW  YORK. 

4  The  Irish- American  Savings  and  Loan  Association  of  Buffalo  has  just 
issued  its  61st  semi-annual  report.'  This  association  is  one  of  the  strongest 
of  its  kind  in  the  state,  having  assets  of  $1,996,615;  guaranty  fund  of 
$100,000.    J.  W.  Dooley,  Secretary. 

NORTH  CAROLINA. 

Q  The  stockholders  of  the  Perpetual  Building  and  Loan  Association,  of 
Fort  Mill,  held  their  annual  meeting  with  678  shares  represented.  The  report 
of  the  secretary  showed  gratifying  progress  in  the  three  series  which  are 
being  carried  and  a  special  report  indicated  that  since  the  organization  about 
seven  years  ago  60  homes  had  been  built  through  the  association.  As  a 
board  of  directors  for  the  ensuing  year  the  following  were  elected :  W.  B. 
Meacham,  J.  H.  McMurray,  J.  Lee  Spratt,  S.  L.  Meacham,  T.  B.  Spratt, 
L.  A.  Harris  and  J.  B.  Mills.  The  first  three  were  elected  president,  vice- 
president  and  secretary,  respectively,  at  a  later  meeting  of  the  board  of 
directors. 
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.  4  The  Enterprise  Loan  and  -Savings  Association,  of  Dayton,  has  been  reor- 
ganized, with  new  officers  elected.  The  receivership  has  been  lifted,  and  the 
company  is  now  facing  the  future  with  capable  men  in  charge,  and  with 
ample  resources.  Its  failure — and  we  n'cedn*t  pause  here  to  comment  upon 
its  details — cast  no  reflection  on  the  building  and  loan  associations  of  Dayton. 
which  are  noted  for  their  solidity.  Men  arc  mortal,  and  some  of  them  are 
very  weak  and  unhappy  mortals.  We  may  not  always  know  all  that  stirs  in 
the  brains  and  hearts  of  our  fellows;  but  we  may  and  do  recognize  and 
respect  courage  and  confidence  in  the  men  who  bravely  take  up  a  shattered 
business  and  put  it  on  its  feet,  asking  only  a  square  deal  at  the  hands  of  the 
public.    The  Herald  wishes  the  new  Enterprise  all  success. — Dayton  Herald, 

4  The  Greenville  Building  Company,  of  Greenville,  have  issued  their  annual 
report,  which  contains  many  points  of  interest  as  well  as  some  excellent 
savings  hints.  The  association  has  assets  of  $271,484.00;  reserve  fund, 
$6,250.00;  undivided  profit  fund.  $1,004.91.  The  company  has  never  paid 
less  than  six  per  cent  interest.    Geo.  A.  Katzenberger,  Secretary. 

^  George  £.  Meyers,  of  the  Home  Building  and  Savings  Association,  and 
,  E.  R.  Hiett,  >of  the  People's  Savings  Association,  of  Toledo,  were  among 
the  speakers  at  the  meeting  of  the  East  Side  Commercial  Gub.    They  dis- 
cussed the  practicability  of  a  building  and  loan  association  on  the  East  Side. 

PENNSYLVANIA. 

9  The  semi-annual  report  of  the  Mortgage  Building  and  Loan  Association, 
of  Philadelphia,  shows  assets,  $318,907.00.  Earnings  over  7^  per  cent 
compound  interest.    W.  Z.  Edwards,  Secretary. 

TEXAS. 

Q  The  Sulphur  Springs  Loan  and  Building  Association,  of  Sulphur  Springs, 
shows  assets  of  $261,631.00;  surplus  and  undivided  profits,  $14,804.00.  W.  A. 
Smith,  Secretary. 

4  At  the  annual  meeting  of  the  directors  of  the  Sulphur  Springs  Loan  and 
Building  Association,  of  Sulphur  Springs,  Phil  H.  Foscue  was  elected 
president  for  the  twenty-fifth  consecutive  time.  The  association  declared 
its  forty-eighth  semi-annual  5  per  cent  dividend. 


BRIDGEPORT    SAVINGS    AND   LOAN   ASSOCIATION. 

The  Bridgeport  Savings  and  Loan  Association,  of  Bridgeport,  Conn., 
has  issued  a  neatly  gotten  up  folder,  containing  practical  information 
about  the  operations  of  the  Association.  Its  stability  is  well  emphasized 
by  saying: 

"This  Association  has  been  doing  business  for  more  than  twenty- 
two  years  and  has  demonstrated  beyond  all  doubt  the  soundness  of  its 
system  and  its  ability  to  earn  and  pay  regular  dividends  to  its  members. 
To  those  desirous  of  owning  their  own  homes  it  gives  the  opportunit\' 
of  borrowing  money  and  repaying  the  same  in  easy  monthly  payments. 

Wm.  H.  Skinner,  Secretary. 
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Kansas 


did  not  adopt  the  building  and  loan  association  method  of  saving  and  home-getting 
until  a  comparatively  late  date,  but  after  it  once  got  started  it  has  been  making  up  for 
lost  time  at  a  remarkable  pace,  as  the  following  comparative  figures  will  show : 


lf«.flf  ll«.tf  Ttlil 


Dec.  31, 1903 40  97,880  $  3,417,114 

Dec.  31, 1913 69  267,912  16,708,637 


Increase 19  170,032  $13,291,423 

Per  cent  gain 47.6  173.6 


During  the  same  ten-year  period  the  four  states  having  the  largest  building  and 
loan  assets  increased  as  follows : 

PcnnsyWaiil*— 1903   $1 17,861.719       New  Jerae3r*-1903 $  51,460,688 

1913    233,364,445  1913 118,953.658 

$115,702,726  $  67,492,970 

Per  cent  gain 107       Per  cent  gain. .  • 131 

Ohio— 1903 • .  .$101,221,442       Illinoi»— 1903 $  39,432,282 

1913 224,037,997  1913 82,007,561 

$122,816,555  $  42,575,279 

Per  cent  gain 121       Per  cent  gain 108 

The  foregoing  clearly  demonstrates  the  great  strides  made  by  the  movement  during 
the  past  ten  years.    With  possibly  one  exception,  Kansas  easily 

leads  in  per  cent  gain 

all  the  other  states  during  this  period,  and  the  prospects  are  for  still  greater  results 
in  the  future.  The  movement  in  this  state  is  still  in  its  infancy,  and  public  spirited 
citizens  who  are  interested  in  the  welfare  of  the  state  should  lend  their  assistance  in 
establishing  these  associations  wherever  possible.  The  happiness  and  well-being  of  a 
community  rests  on  its  contented  homes,  and  no  agency  has  been  more  successful  in 
providing  them  than  the  building  and  loan  associations.  As  shown  above,  we  have 
done  well, 

but  must  do  still  better. 

In  other  states  these  associations  have  dotted  whole  communities  with  homes,  and 
Kansas  will  be  able  to  boast  of  a  like  situation  when  building  and  loan  associations 
flourish  in  every  section  of  the  stat^.  The  Kansas  State  League  of  Local  Building 
and  Loan  Associations  is  endeavoring  to  bring  this  condition  about  and  will  gladly 
co-operate  in  organizing  associations  wherever  possible. 

Kansas  State  League  of  Local 
Building  and  Loan  Associations. 


I     The  NORTH  AVENUE 

BUILDING  AND   LOAN   ASSOCIATION. 

Of  net  1 755.757  North  Ave.  (The  Kemper  Block), 
CHICAGO,  ILL. 


lllTH  QUARTERLY  STATEMENT. 

From  June  30,  1914  to  Sept.  30.  1914. 

ASSETS. 

Loans  on  real  estate $141,300  00 

Loans  on  stock  pledged 5,905  00 

Interest,  accrued  and  unpaid 2,725  69 

Premiums,  accrued  and  unpaid 282  32 

Furniture,  stationery,  safes,  etc 445  00 

Taxes  and  insurance  advanced 2,888  17 

Real  estate 20,348  29 

Real  estate  sold  on  contracts 8,059  49 

Mortflfages   36,300  00 

Certificate  of  deposit 1,280  69 

Cash  in  hand.  01  Treasurer 10,626  28 

$230,160  93 
LIABILITIES. 

Due  to  stockholders $198,346  25 

Contingent  fund 616  39 

Surplus  21,729  18 

Mortgages  assumed 3,000  00 

Matured  stock 4.800  00 

Due  on  contracts 302  69 

Undivided  profits 1,366  42 

$230,160  93 
RECEIPTS. 

To  installments  on  stock $  20,877  25 

To.  interest  2,307  44 

To'  premium    828  10 

To  fees    87  80 

To  real  estate  loans  repaid  and  matured  3,500  00 

To  stock  loans  repaid 3,730  00 

To  real  estate  rents 657  76 

To  real  estate  sold  on  contract 160  53 

To  taxes,  insurance,  etc 365  33 

To  real  estate  sold 2,500  00 

Matured  stock 2,200  00 

Cash  on  hand,  Treas.,  June  30,  1914...  4,761  24 

$  41,978  45 
DISBURSEMENTS. 

By  loans  on  real  estate $  8,400  00 

By  loans  on  stock  pledged 3,21 5  00 

By  expense 599  36 

By  stock  withdrawn 7,877  25 

By  interest  on  stock  withdrawn 690  85 

Paid  on  86th  series  for  in- 
stallments   $7,409  25 

Paid  on  86th  series  for  profit  1,490  75  8,900  00 

Taxes,  repairs  on  real  estate,  etc 604  71 

Interest  on  matured  stock 65  00 

By  matured  stock  taken  up 1,000  00 

Cash  on  hand,  Treas.,  Sept.  30,  1914..  10.626  28 

$  41,978  45 
PROFIT. 

To  interest  on  withdrawals $  2,181  60 

To  expense 598  1 1 

To  contingent  fund 31  30 

Furniture  and  fixtures 10  00 

Net  gain  for  this  quarter 3.088  32 

$  5,909  33 
LOSS. 

By   withdrawals $  2,278  03 

By  interest 2,639  97 

By  premium 903  53 

By   fees 87  80 

$     5,909  Zl 

H.  U.  KOEBELE.  Secretary. 

We,  the  undersigned  auditing  committee  of  the 
North  Avenue  Building  and  Loan  Association,  have 
examined  the  books  and  report  of  the  Secretary, 
also  the  pass-books  of  the  members,  and  find  the 
same  to  be  correct. 

ALEX  BREGENZER-)     a.,^,^.  . 
Signed:  JOHN  M.  ROSE  I   ^uditong 

LEO  PULT.  Jr.  J  Committee. 
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can  fill  your  orders  quickly 
every  thing  an  association  can 
possibly  need  from  a  counter  de- 
posit slip  up  to  the  largest  ledgw. 
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Building  and  Loan  Association  Leagues 

United  States  League  of  Local  Building  and  Loan 

Associations 


President — Charles  Eugene  Clark Covington,  Ky. 

Secretary — Herman  F.  Cellarius Cincinnati,  O. 


STATE  LEAGUES 

ARKANSAS  STATE  BUILDING  ASSOCIA- 
TION  LEAGUE. 

Preiident — S.   S.   Faulkner Helena 

Secretary — ^J.   B.  Bilheimer Little  Rock 

CALIFORNIA  BUILDING-LOAN  LEAGUE 

Preiident— J.    M.  Hunter Loa  Angeles 

Secretary — ^Leon   E.   Martin Berkeley 

CONNECTICUT     LEAGUE     OP     LOCAL 

BUILDING    AND    LOAN 

ASSOCIATIONS. 

Preaident— L  N.  Standish Bridffcport 

Secretary— D.  L.  Jacobua New  Haven 

BUILDING  ASSOCIATION  COUNCIL  OV 
THE  DISTRICT  OV  COLUMBIA. 

Prcddeat— Jamca  F.  ShcA Waahingtoo 

Secretary  and  Treaaorer-rChaa.  F.  Benjamin, 

Waahington 

THE    SAVINGS    AND    LOAN    ASSOCIA- 
TION  LEAGUE  OF  INDIANA. 

P^caident— C  A.  Royie Tcrrc  Haate 

Secretary— A.  L.  Gntheil Sbclbyrille 

BUILDING  ASSOCIATION   LEAGUE  OF 

ILLINOIS. 

Preatdcnt— Mark  D.  Rider Chicago 

Secretary^^B.  G.  Vaacn Qaincy 


IOWA     DOMESTIC     LOCAL     BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE. 

Preaident — F.  D.  Denliager Cedar  Rapida 

Secretary  and  Trcaanrer— C  H.  Reynolda, 

Dubuqne 

KANSAS    STATE    LEAGUE    OF    LOCAL 

BUILDING   AND    LOAN 

ASSOCIATIONS. 

Secretary — ^T.   B.   Brown Leavenworth 

President — C.    B.    Dodge Salina 

THE    KENTUCKY    LEAGUE    OF    LOCAL 
BUILDING  ASSOCIATIONS.  . 

President— Char  lea  Eugene  Clark.  .W.  Covington 

Secretary — H.  A.  Schroetter Covington 

432  Madiaon  Ave. 

THE    LOUISIANA    LEAGUE   OF    HOME- 
STEAD  AND   BUILDING  AND 
LOAN  ASSOCIATIONS. 

President — M.  T.  Hartson New  Orleans 

Secretary— Emtie  A.  Wagner..... New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LEAGUE. 

President— Gen.  Charlea  W.  Tilden..  Hallo  well 
Secretary  and  Treaaurer — Harry  F.  Thompson, 

Brunswick 

THE   MASSACHUSETTS   CO-OPERATIVE 
BANK  LEAGUE. 

President— W.  G.  Hayes Fitchburg 

Sccretary'Treaaurer — H.  W.  Pinkham..Qutney 


STATE  LEAGUES 

MICHIGAN    BUILDING   AND    LOAN 
ASSOCIATION  LEAGUE. 

President — Gus  Hill Port  Huron 

Secretary — Irving  B.  Rich. Jackaon 

MISSOURI  STATE  LEAGUE  OF  BUILD- 
ING AND  LOAN  ASSOCIATIONS. 

Preaident— A.  H.  Garlicha St.  Joaeph 

Secrctary-Treaaurer — Burton  McGinnis, 

706  Chestnut  St.,  St.  Louia 

NEBRASKA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND 'BUILDING 

ASSOCIATIONS. 

Preaident— T.  C  Patterson. North  Platte 

Seeretary-Treaaurer — ^James  J.  Fitsgerald, 

Omaha 

NEW   JERSEY    LEAGUE   OF   BUILDING 
AND  LOAN  ASSOCIATIONS. 

Preaident— Joaeph  A.  McNamee.  .Atlantic  City 

NEW    YORK   STATE  LEAGUE    OF   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President— Martin   S.   Cohen New  York 

Secretary— A.  W.  McEwan New  York 

2161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND   LOAN  ASSOCIATIONS. 

President— Walter  L.  Durack New  York 

Secreury — A.  W.  McEwan New   York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAQUBL 

President — E.    L.   Keesler Charlotte 

Secretary-Treasurer — ^A.  C.  Craig. ...Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President — ^Jamea    McKav Youngstown 

Secretary — Charlea  U.   Brown Columbus 

46  B.  Gay  St. 

HAMILTON   COUNTY    (OHIO)    LEAGUE 

President— Charles  Weidner,  Jr Cincinnati 

Secretary — Geo.  W.  Meier Cincinnati 

BUILDING   ASSOCIATION    LEAGUE   OF 
PENNSYLVANIA. 

President— Joseph   H.   Paiat Philadelphia 

Secretary — ^Michael  J.   Brown Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— J.  S.  Morse Abbeville 

Secretary-Treasurer — B.  M.  Spratt Chester 

WASHINGTON      STATE      LEAGUE      OF 

BUILDING,    SAVINGS   AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberta.. North  Yakima 
Secretary — Raymond   R.    Frazier Seattle 

WISCONSIN     LEAGUE     OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — Zeno   M.    Host Milwaukee 

Secretary — F.  W.   Krueck ...  South  Milwaukee 


«« 
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THE  OHIO  BUILDING  ASSOCIATION  LEAGUE. 


OFFICERS. 

President'-jAUE^  M.  McKay Youngstown 

First  Vke-President^V/u,  R.  Crekr Qeveland 

Second  Vtce-President^K.  V.  Haymaker Defiance 

5fcrr/iify— Charles  H.  Brown 46  £.  Gay  Su  Columbus 

Treasurer-^nASLBS   J.    Parrisb Hamilton 


EXECUTIVE 

John  J.  Puixirroir East  Livetpool 

Chas.  H.  Brown Columlms 

Jambs  M.  McKay Youngstown 

WixxxAM  R.  Crebr Cleveland 

Emery  R.  Hibtt. Toledo 

iuuus  WemNG,  Jr Canton 
I,  V.  Haymaker Defiance 

H.  F.  Crllarius Cindnnati 

Fred  W.  Torner. Marietta 

J.  J.  Stoddart Columbus 


COMMITTEE. 

F.  H.  VoRjOBAN Reading 

L.  M.  Studeyant Sidney 

W.  G.  McClain Bellaire 

S.  Rupus  Jones Dayton 

H.  C.  Clipfinger. Delaware 

F.  L.  Wells : . . .  Wellsville 

W.  D.  Tremper Portsmouth 

L.  L.  Rankin Columbus 

C.  J.  McKee Dayton 


LEGISLATIVE  COMMITTEE. 


L.  M.  Studevant Sidney 

H.  F.  Cellarius Cincinnati 


Home  S..  B.  ft  L. 

Akron — 
Akroa  S.  ft  u 
Home  S.  ft  L. 
W.  H.  Evans  B.  ft  L. 
Pcmumeiit  &  ft  I* 

AUianco — 
Alliance  B.  ft  S. 
Industrial  B.  ft  L. 

Ashland'^ 
Ashland  B.  ft  L. 

AshtaHmlo-^ 
Ashubula  Co.  B.  ft  I* 
Harbor  B.  ft  L. 
Peoples  B.  ft  L. 

People's  B.  ft  L.   ^ 
The  Home  B.  ft  L.  Co. 

Btllak*— 
Buckeye  S.  ft  Lw 
The  Belmont  S.  ft  L.  Co. 

Belhfontainf^ 
Bellefonuine  B.  ft  L 
Citixena  B.  ft  L.  _ 
Savings  B.  ft  L.  Co. 

BilUvn* — 
Industrial  S.  ft  L. 

Btlprt^       ^ 
Belpre  B.  ft  L.  Co. 

Blaneh^ster — 
Blsnchester  L.  ft  D. 
People's  B.  ft  L.  Co. 

Blcomdcit^ 
Bloomdak  B.  ft  L. 

BowliniGrotn — 
Equitable  B.  ft  L. 

0I«#  Ask^ 
Blue  Ash  B.  ft  L.  Co. 

B<md  Htli— 
Bond  Hill  B. 

Bridg€por*~' 
Brid||cport  S.t  L.  ft  B. 

Brookvilie — 
Brookvillc  B.  ft  S. 


Bryan  R,8.,Li  ft  B.  AhTi 

Bneyrtu — 
Bucyrus  U  ft  B.  AmTb. 
People's  S.  ft  Lb 

The  cS^  B.  ft  L.  A. 


Eagle  S.  ft  L.  Ass's. 
East  End  L.  Ass'n  Co. 
East  Walnut  HlOt  B. 

L.  C6. 
ElberoaB.  ftL.  Ass'tt. 
Emit  Sta.  L.  ft  B.  Ass^a. 
Evsaston  B.  ft  L.  Co. 
Extension  L  ft  B.  Co. 
FIrsc  Ward  B.  ft  L. 

Co. 
Fortschritt  B««  Vc  __^ 
Fundamental  B.  ft  L.  Co. 
Gemaaia  L.  ft  B.  Na  1. 
Gcrmaaia  BIdg.  Am'b  Co. 

NO.S. 
Gcst  Street  B.  Am'b  N«.  1. 
Gloria  L  ft  B.  Co. 
Hewitt  Ave.  U  ft  B.  Co. 
Highland  Ato.  L.  ft  B.  Co. 
June  St  Bm  S.  ft  L.  GuL 
Kindel  Ave.  L.  ft  B.  Ca 
Uvingstoo  St  L.  ft  B.  Co. 
Madison  Road  a  ft  U  Co. 
Mercer  L.  ft  B.  Co. 
Musk  Hall  L.  ft  B.  Co. 
New  BuckcTt  Uft  B.  Co. 
Nonpareil  B.  Ass'n  Co. 
North  Fairflsouat  Loe.  I» 

ftB.  Cou 
Oak  L.  ft  B.  Co. 
O'BryouTiUe  B.  ft  L.  Go. 
Ohio  Mechaako  B.  ft  L. 

Co. 
OhioVaUcyL.ftB.Co. 
Old  QoryB.  ft  L  Co. 
Pleasaat  B.  ft  L.  Ass^a  Co. 
Qttkk    Withdrawal    BMc 

Asi'aCo. 
Reading  Road  L.  ft  B.  Ga 
Republk  L.  ft  B.  Co. 
Soa  Maico  B.ft  L.Aa^a 

Co. 
Seventh  Ward  L  ft  B.  Go^ 
Star  B.  Ass'a  No.  •  Co. 
Veadone  B.  ft  L.  Co. 
Vfetoria  B.  Ass'n  No.  t. 
Walant  Hills  S.  ft  L.  Co. 
Weoiier  HOla  B.  ft  S.  Co. 
Inr  oodbura  Ave.  B.  ft  L.  Co 
Workingmea's  Gorana  B. 

ft  S.  Go. 
Youag  Mob's  B.  ftL  Go. 


N«wHoaMB.ftI.^Ciu 


Gech  B.  ft  L  AmIW 
QcreUnd  S.  ft  L  Co. 
Wcstskle  S.  ft  L  Cat 
Cuyahoga  B.  ft  L  Csc 
EcQBoniy  B.  ftL 
Eypty  S.  ft  L.  GSL 

Mutual  B.  ft  bnPOOL  Go. 
Ohio  Mutual  a.  ft  L.  Go. 
Ohki  S.  ft  L  Co, 
PrarMcat  B.  ft  L  As^^ 

Sido    Cm  a  111    Bl 


Aas'a. 
UaioaS.ftLCab 


John  J.  Purinton East  Liverpool 

Chas.  H.  Brown Columbot 

James  M.  McKay Youngstown 

PUBLICITY  COMMITTEE. 

Frank  R.  Schwartz Columbus  Charles  E.  Lynch 

F.  M.  Cooke. Akron 

MEMBERS  or  OHIO  BUILDING  ASSOCIATION  LEAGUE 

JOHN  J.  PURINTON.  President.  Bast  Liverpool.  Ohio. 

CaUwtU 
CaldwoII  B.  ft  L.  Co. 

CtmbriiM-^ 
Ckmbridgo  L.  ft  B. 
Gncrawy  B.  ft  L  Co. 

Camdtnr— 
The  Camdca  L.  ft  B.  Ait's 

CofMlDovrr— 
Dover  B.  ft  L  Co. 

Qtiaeat  B.  ft  L.  Co. 
&  ftL  Co. 

Cordloffii 
Morrow  Co.  B.  ft  U  Co. 

Carthage  S.  ft  L  Ati'a. 

Ctdmvittt— 
CedarrlUo  B.  ft  L  AM'a. 

CWfuo— 
Merecr  Co.  B.  ft  L  Ati'a. 

Cceterborg  B.  ft  L  Co. 

ChUHeotht— 
Mtttual  L  ft  S.  Co. 
The  FidelitT  B.  ft  L  Co. 
E.  End  B.  ft  L  Co. 

OocifiMoH— 
Advaaec  R  ft  L  Co. 
Allcinaaia  L  ft  B.  As^a 

Co.  Nat. 
ApoUo  S.  ft  L  Co. 
ArgoB  B.  ft  L.  Co. 
Aurora  B.  ft  L  Co. 
Banh  St  B.  Aw'a  Co. 
BctlcTve  B.  Aai'a. 
Buract  Wooda  B.  ft  S.  Co. 
Buiiaeii  Mca'a  B.  Ati'a 

ft  L  Co.  ,     ^ 

Ceatral    Famaooat   U  ft 

B.Co. 
Oacinnati    WorUagiaca'a 

Oah  B.  ftL.  Co. 
Chiacat'  B.  Aw'a  Now  I. 
Qark  Street  L  ft  B.  Co. 
Clevckad  B.  Av'a  Co. 
aifton  Heii^tt  No.  t. 
LftaCo. 
Columbiaa  B.  ft;.  L.  Amfm 

Co. 
Delta  L  Aie'a  Co. 
DcatMher  Loadvriftr  B.  ft 

LCo. 


CWacaa  B.  ft  L^  Co. 
BoBM  S..  B.  ft  L. 


CoMi 
Homo  B.  ft  L.  Co. 

Co0«ff*H«l— 
CoUetoHiOLftB.Cew 


AaeaMMdsB.ftLCSu 
Buchcfc  Stsle  B.  ft*Lk  Ctw 
Ceatral  R.  L  ft  S.  Co. 
Central  OMo  R  ft  L.  Col 
Colnaihiaa  R  ft  L^  Ca. 
DoUarRftLCo. 


loayR  ft  L.  Col 
FidcU^XLftRCo^ 
FraaUlB  L.  ft  £  Ca. 
HoBM  R  ft  L  AaiTa. 
LOlMrRftLCo. 
ICdbad  R  ft  L.  Aaa^a  Ci^ 
llvtaal  S.  ft  L.  AhTsu 
OhioRftLCcL 
OUo State  R  ftL  Ass'a. 
PsrhS-Co. 
PeMlt^aRAsiraCSw 
■sSoad  Ba^lofea  B.  ft  L 

8dotokftL.Cto^ 
Tcatoala  R  ft  L.  Gsl 
TheFiieddcRftL-OiL 
UakaR^ROiL 
WortSMtRftL. 


MCMBCRS  or  OHIO  BUILDING  ASSOCIATION  LEAGUE  -ConliiiiMd 


aoiBtB.,L.ft8.CBw 
GovlNrtott  B.  •  L.  An'A. 
Crc0lliMB.ftL.  AmTa. 


Ameneafl  L.  ft  8.  AflTa. 
Biaekcy«  B.  ft  L.  Am'b. 
CcBtnl  B.  Am'b. 
DttTtoaRCou 
BdicBMMid  B.  ft  L.  Co. 
Equitable  L.  ft  S.  Ai^a. 
Eatcrpritc  L.  ft  S.  Co. 
PmlSa  B.  Am'b.     . 
Gem  Citv  B  ft  L.  Am'b. 
Gcrawflk  B.  Am'b. 
HooMstcad  L.  ft  S.  Am'b. 
Miaad  L  ft  B.  am'b.  ^  , 
Go.  B.  ft  L 


iCvtoBl  H.  ft  S.  Am'b. 
PcnBBBCBt  B.  ft  L.  Amtb. 
UbIob  B.  ft  L.  Am'b. 
WcM  Sid*  B.  ft  L  Co. 
WaildagtMi  B.  Cou 

Homb  S.  ft  L 


SBe«rHyB.ftL.CB. 


FkMitjB.AftL.Co. 
Ptoploo  B.  ft  L  Co. 

CitiBCflo&ftLAM>.^ 
Ddpboo  Srf  ft  L  Ai^B  Co. 


I>eRaB.ftL8.  Co. 


DcaaliOB   ft    Ulffl^tviDo 
B.  ft  L. 

East  lAv€rP9oi-^ 
Fodcral  B.  ft  L  Co. 
Pcopki  &  ft  L  Co. 
Potlert  S.  ft  L.  Cow 
Uniott  B  ft  L.  Co. 

Bojf  PalMiMi#— 
E.  Polcfltiao  B.  ft  L.  Ai^B. 


The  EatoB  L  ft  B.  Aii 
Cow 
fill    _ 

CoBBty  S>  ft  L>  Co. 


The  Haaoock  S.  ft  L  Co. 
Fort  BoeofBfT  B.  ft  L.  COi 


The  Mltari  VaDcy  B.  ft  L 


Tbo  H.   B.   SBiiUi   B.   ft 

L.  Co. 
Soadadiy  Co.  B.  ft  L.  Cow 


GatUpoUt  S.  ft  L  Co. 
flULftS.Co. 


GcnBOBtowB  B.  ft  S.  Am'b. 

Oamdorf— 
daadorf  Gtna.  B.  ft  L 
Am'b. 
GUndaU— 
Gteadafo  S.  Am'b. 
The    Gleadole    B.    ft    L. 
Am'b  Co. 


Gaaddealittttca  B.  ft  L  Co. 


SaTiBgm*  Bldf.  ft  L.  Co. 

GretniUid — 
The  Greenfield  Home  B.  ft 

L   Co. 
PideUtjr  B.  ft  L  Cow 


The  Groeavillo  B.  Co. 
Hmmdsn  Junction'^ 
Hondea  B  ft  L  Am'b. 


Gtizem  B..  L.  ft  S.  Co. 
Dollar  S.  ft  L  Co. 
Central  B.  ft  L.  Am'b  Co. 
Home  B.  ft  L  Am'b. 
HamiltoB  H.  ft  L.  Co. 
Peoplea  p»  I.  ft  L  Cow 
Weotdde  B.  ft  L  Am'b. 

Hartnwll— 
HomeaCead  S.  ft  L  Cow 

HiehMvUU— 
Hick8«4lle  B..  L  ft  S.  Cal 

Hy4€  Per*— 
Hyde  Pork  B.ftLCo. 

IvorydaU — 
Lenox  B.  ft  L.  Co. 

Inmtcn — 
Creaeeat  B.  ft  L.  Co. 
Famers  wt  Mecli.  S.t  B. 

ftLCo. 
Germaa  B.  ft  L  Co. 
Iroa  City  B.  ft  L  Co. 
Star  B  ft  L  Co. 


JackiOB  B..  L  ft  S.  Co. 


JohaatowB  B  ft  L  Abo's 
Cow 


Hone  Sb.  B.  ft  L  Co. 

LoMctatn — 
New  Plaa  S.  ft  L  Co. 
Equita1>leS..L.ftB.Co. 
TheFairficliS.ftLAaa'B. 
Shoe    Workers'    Depoalt 
B.  ft  L  Cow 


The  People'!  B..  L  ft  & 
Co. 

L§9t&wrm-' 
LeMlmrg  B.  ft  L  Am'b. 
Fairfield  B  ft  L  Co. 


POoplM  S.  ft  L  Co. 


Alloa  Co.  B.  ft  L  Aa^. 
Citiacaa  L  ft  B.  Co. 
Una  H.  ft  S.  Am'b. 


EatcrprlM  B.  Am'b  Co. 

£4J00M 

People^B  S.  ft  L  Cow 


Otiaeaa'  B.  ft  S.  Am'b  Co. 

Loeklamd— 
EaterpriM  B.ftLAai'a  Co. 

Lovthnd — 
Lorelaad  ICvtaal  B.  ft  L 
Co. 

Logan — 
Loaaa  H.  ft  S.  Am'b. 
QmeBB  Saviaga  Am'b. 

Lynehhmri— 
Lgraehhurg  fi.ftLAM'B  Co. 

MeArtkar— 
MeArthvrS.  ftLCo. 

ModUowvah-^ 
Ceatral  B.  ft  L  Co. 
The  MadiiOB   B.   Aao^a 
No.  t. 

Manch0ti€r — 
Qtiseat  B.  ft  L  Am'b. 

MonsHfid — 
Chiacna  S.  ft  L  Co. 
llechaaica  B  ft  L  Co. 

Uarutta-^ 
Pioaeer  City  B.  ft  L  Cow 
Gemaa  S.,  B.  ft  L  Cow 

Marion — 
Hoaie  B..  S.  ft  L  Co. 
Gtixcaa  B.  ft  L  Co. 
Marioa  B.,  S.  ft  L  Co. 

Mari6msP§ttS'  ■ 
The  Fidelity  S.  ft  L  Co. 

MarytviiU— 
The  Cidaeaa  H.  ft  S.  Co. 

Ma*HUan^ 
The  Firat  S.  ft  L  Co. 
Peoplea  B.  ft  L  Cow 


JfoaiM*— 
Maiuaoe  B.  ft  L  Ca. 

Miamitbnrf^ 
MatualB  ftLCo. 
Mianiabarg  B.  ft  L  Co. 


Qemoat  B..  S.  ft  L  Co. 

MiddUiawn^ 
Qtiacaa  B»  L  ft  S.  Am'b. 
Genaaaia  B.  ft  L  CA. 
Middletowa  B.  ft  D.  Am'b. 

Millorsburg^ 
Dcpooit  B.  S.  ft  L  Co. 

Minstor — 
Miaiter  L  ft  S.  Co. 

MuGUaad-'^   ^ 
MtGOaadS.  ftLCo. 

MuH€aHhg-r^    ^ 
ICt  Healthy  S.  ft  L  Co. 


MuStorlmt^ 


Co. 


NelaonvUlc   H 
Am'b. 


Sotuiity  B 

UU ^^ 

Kaox  B.  ft  L  Cb. 
Qtiaeaa  R.  L  ft  S.  AaaTa. 

U%.  WoMhimgtot^—     ^ 
Mt.   WMhiagtOB  L,   B. 
ftD.Co. 


ft    S. 


Qtiacaa  a  ftL  Abb's. 
Hone  If.  Abb's  Cow 
The  Uckiag  Coaaty  Bft 
S.  Co. 

NowBroananr— 
The  Coacordia  B.  ft  S.  Co. 
Citiaeaa  B.  ft  L  Am'b  Co. 

Now  Cariitlo — 
NewCarlialeaftLCo. 

N0W  PhUadolPMa^ 
Tascarawaa  B.  ft  L  CQw 

NamW^trford—  ^   . 
New  Waterford  B.  ft  L 
Am'b  Co. 

HoBW  B.  ft  L  Cow 

North  BaMmoro^ 
Hone  S.  ft  B.  Am'b. 

SorwaUt — 
Hone  S.  ft  L  Co. 

Norwood^ 
Norwood  B.  ft  L  Co. 
Norwood  L.  B.  ft  L  Co. 

Ottawa — 
Ottawa  H.  ft  S.  Abb's. 

Oaford— 
Oxford  L  ft  B.  Am'b. 

The  Citiaeaa  L  ft  B.  Co. 

TheThirdS.  ftLCo, 
Border  Qty  B.  ft  L  Co. 

Ploaaant  Ridgo--  _   _ 
PleoMBt  Ridge  B.  ft  L  Ca. 


atixeaa  S.  ft  L  Aaa'a  Co. 
The  Connerdal  B.ft  LCo. 
Portano^th  Garaa.  B.  ft  L 

Am'b. 
Portimoath  S.  ft  L  Co. 
BoyalS.ftLCo. 

Raivonna — 
The  Portage  S.  ft  L  Co. 

Rondmm— 
Gemaa  B.,  L  ft  8.  Co. 
Hone  B  ft  L  Co. 

Rikay^ 
Peoplea  B.  ft  L  Co. 

RottvOio^ 
BoaeynieB.ftLCo. 

St.  Bomard^ 
St  Beraard  L  ft  B.  Am'b 
Co. 

St.  Mart*- 
Uaioa  B.  ft  L  Co. 


Home  S.  ft  L  Co. 
PoobIm  L  ft  B.  Col 
Sa^riaga  B.  ft  L  Co. 

Sda--- 
Hone  S.,  B.  ft  L  Go. 

Sahtimm-- 
Bockeye  B.  ft  L  Co. 

SkaramfiUa^ 
SharoaviUc  S.ftLAM'aCo. 
Mopteo  B.  ft  L  Am'b  Co. 

Shelby  Co.  B.  ft  L  Abb^ 


Peopk'a  a  ft  L  Am'i 


People'a  a 
ShelhyB 


ftLCo. 


Son.ervilie  B..  L  ft  8.  Co. 

SponearvUlo— 
Speacerville  H.  ft  8.  Aaa^s. 

SprimgiUld-^ 
dark  Couaty  B.  ft  S.  Co. 
Mer.  ft  Mec.  S.  ft  L  Co. 
Spriagfieia  B.  ft  L  Abb's. 

StamhowviUo^ 
StenbeaviUe  B.  ft  L  Am'b. 
Jeffcraoa  B.  ft  S.  Co. 

TU 


Qtiicaa  B.  Aka's  Co. 
Natioaal  B.  ft  L  Am^b  Co. 


Cora  City  B.  ft  L  Co. 
UooM  a  ft  L  Go. 
iadoatrv  &».  ft  Bw  Cow 
Labor  B.  ft  L  Am'b  Cow 
Mutnal  Aid  B.  ft  L  Co. 
Peoplea  S.  Aaa'a. 
Toledo  S.  Am'b. 


Pcopic'a  B.  ft  S.  Am'b. 

UkhckaaiUa^ 
Tka  Ptople'a  B.  ft  L  Co. 

Uppor  Samdusky— 
Firat  B.  ft  L.  Am'b  Caw 


Perpcttiai  S.  Am'b. 
Peopka  S.  ft  L  Co. 

VmWort— 
The  i>rateraal  B.,  L.  ft  8. 
Co. 

The  VersaiUca  B.  ft  L  Co. 


Wapakoacu  B.  ft  8.  Co. 

W^on^ 
Tranboll  S.  ft  L  Co. 

Wavorly — 
Wavcrly  B.  ft  L  Co. 

WoUttar^ 
Ceatral  B.  ft  L  Co. 
Utucna  B.  ft  L  Co. 
Jackaoa  Co.  B.»U  ft  8.  Co. 

tVoUttnUa— 
Perpetual  S.  ft  L  Co. 

WoMtorviiU— 
The  Home  S.  Co. 

Wett  Jcflleraoa  B.  ft  L  Co. 

y.  Uborty 
FaoplM  S.  ft  L  Co. 

IV.MUton— 
The  W.  MOkoa  H.  ft  8. 
Am'b. 


Hone  B.  ft  L  Co. 
Wayae  R  ft  L  Co. 
PeoplM  S.  ft  L  Co. 

Wyamint — 
Wypniag  L  ft  8.  Co. 

Hone  B.  ft  S.  Ca 
Peoplea  B.  ft  S.  Co. 


yo«afc 

Equity  S.  ft  L  Co. 
HoneS.ftLCo. 

Zanesvitto — 
Eqaitable  S.  Cow 
Homeatead  B.  ft  S.  Co. 
Iluikiaffma  B  ft  L  Ca. 
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Secretary's  Office,  Quincy,  111. 


OFFICERS. 

Mark  D.  Rider,  President Chicago 

O.  W.  Walkup,  Vice-president Galesburg 

Adolph  Macal,  Second  Vice-president Chicago 

Lake  W.  Sanborn,  Treasurer Galesburg 

B.  G.  Vasen,  Secretary Quincy 


EXECUTIVE  COMMITTEE. 
Samuel  O wings.  Chairman.... Mattoon 

FINANCE  COMMITTEE. 
John  L.  Novak,  Chairman Chicago 


LAW  COMMITTEE. 
Chas.  Wsrno,  Chairman Chicago 

PUBUQTY  COMMITTEE. 
Terry  Simmons,  Chairman. . .Marseilles 
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Edwwdi  Co.  L.  ft  B.  A. 

Aliom— 
at<Mn«  B.  ft  L 
PiiM  Bldg.  Sodfety 

AfHta- 
Anna  L.  ft  Im^  Co. 

Arofia — 
Arcolm  H.  ft  U 

AgfumpHon — 
Mntuftl  B..  L.  ft  H 
Ftople'i  B..  S.  ft  L. 

Ambum—' 
Aubani  B.  ft  L.  Aat'a. 

Aogttita  B.  ft  L 
Amrara^ 
Home  B.  ft  L. 
ImproTomciit  B.  ft  L> 


Batavia  a  ft  L.  A. 


Mntfial  L.  ft  S. 
BcardatowB  B.  ft  L. 


Belleville  Security. 

Tbe  Firtt  Mutual  B.  A. 
BtMd^t — 

Home  Mutual  S.  ft  L 
Btthany-^ 

Bethany  B.  ft  L 

BloonUn^toti^^ 

Bloomington  L.  ft  H. 
BushneU— 

BuahneU  H.  ft  L. 

Delta  B.  ft  L.  A 
Cairo  B.  ft  L 
Central  B.  ft  U 
Greater  Cairo. 
Canton—' 
Canton  H.  ft  L. 

CarbondaU~^ 

Carbondale  B.,  L.  ft  H. 
CartervUlt — 

Carterville  B.  ft  L. 
Carthagg — 

Carthase  B.  ft  L. 


Ccntralia  B.  ft  L. 
Hone  B.  ft  La 

Champaitn-' 

CbamnMflB  L.  ft  B. 

Loan  ft  improrenMnt  A. 

Twin  Gtiea  S.  ft  U 
ChandUrvitto— 

ChandlerriUc  B.  ft  L. 
CharUston — 

Coles  Co.  B.  ft  L.  A 

Charlcatoa  H.  ft  L.  A 

Columbian  B.  ft  L. 
Chie9go-~ 

Amitjr  B.  ft  L. 

Amenkan  B.,  L.  ft  H. 

AlbertWachowrid  LftS. 

All  Saints  Parish  An'n. 

Apollo  B.  ft  L. 

Atlas  B.  ft  L. 

Augustyn  Kordecid 

Ben  Hur  B.  ft  L. 

Benatkv  B.  ft  L. 

Bohemian  Slav.  B.  ft  L. 

Borivoi  B.  ft  L. 


B.  ft  L.  Doofiaa  Fluk. 
nB.ftlI 


Bohcmin 

Bohendnn  WorliraMn'k 
B«doocaoilB.ftu 
Busy  Bees  S.  ft  H.  B.  A 
B.QowacldB.ftL.A 
Center  Av<enae  B.  ft  L. 
Ctetral  Park  B.  ft  L. 
Chieago  Hut.  B.  ft  L 
Cbhimbia  B.  ft  L. 
Concordia  B.,  L.  ft  H. 
Casimer-Pa]aBkiB.ft]:.. 
Cesky  DclnHu 
Ceska  KnUfonla. 
Cechosknraa. 
Chaeafo  B..  L  ft  H. 
Churmm  B.  ft  L. 
Ooero  B.  ft  Lb  A* 
Crown  B.  ft  L. 
DrcsclB.ftL. 
Deerittg  B.  ft  L 
DclnkkVKrok.B.ftL. 
DomoT  B.  ft  Lb 
Dunai  B.  ftL. 
Eagto  L.  ft  InT.  Aas^a. 
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M  CKNTS  A  eOPV. 

Batctcd  AS  BcooiMl  CIam  IfAttcr  At  the  FoAt  OAce  At  CinciaAAti,  O., 
Aiidcr  Act  of  QpaftiiMof  MATch  t,  1811. 

ma  ItM  THI  BKOCnUD  AOTHOUTT  01  B0IUMI6  ASMCUTIOI  Miimi. 
▼•1.  XXXIV.  NOVBMBBR,  1914.  No.  11 

Adverse  Ruling  on  the  Exemption  Qause  of  the 

Emergency  Revenue  Law 

By  the  Camoiisstoiier  of  Intenial  Reveone  at  Washington,  D.  C 

The  Commissioner  of  Internal  Revenue  has  just  made  a  ruling 
construing  the  exemption  clause  relating  to  building  and  loan 
associations,  which  is  so  contrary  to  the  evident  meaning  and  intent 
of  the  law,  and  in  direct  conflict  with  previous  constructions,  that 
it  calls  for  action  on  the  part  of  the  building  associations  of  the 
country.  A  request  will  be  made  to  have  the  Commissioner  re- 
consider this  decision  in  the  h(^  that  he  will  reverse  his  con- 
clusions; otherwise  the  question  will  have  to  be  determined  by 
court  proceedings.   The  decision  referred  to  is  as  follows: 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  Noveihber  5.  1914. 
Robert  W,  Button,  Esq.,  Deputy  and  Acting  Recorder  of  Deeds,  U,  S,  Court 
House,  Washington,  D.  C: 

Sir — This  office  is  in  receipt  of  your  letter  of  the  26th  ultimo  in  refer- 
ence to  liability  of  building  and  loan  associations  or  companies  under  the 
Internal  Revenue  Act  of  October  22^  1914. 

In  reply,  you  are  informed  that  the  exemption  extended  by  the  Revenue 
Act  of  October  22,  1914,  to  co-operative  building  and  loan  associations,  etc., 
extends  only  to  stock  and  bonds  issued  by  such  associations  or  companies. 

The  law  appears  clear  on  this  subject  in  that  it  specifies  "stocks  and 
bonds  issued  by,"  etc.,  and  thereby  excludes  from  such  exemption  all  other 
taxable  instruments  which  may  be  executed  or  deliver^ed  by  the  associations 
or  companies  contained  in  the  provision. 

ReapectfuUyt 

W.  H.  OsBORN^  Commissioner. 
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Interaal  Revenue  Act 

Since  the  publication  of  our  last  issue  we  received  from 
the  Commissioner  of  Internal  Revenue  at  Washington  a  copy 
of  the  Internal  Revenue  Act,  which  was  approved  October 
22,  1914. 

Extracts  from  the  same  are  as  follows: 


«i 


'Provided,  further.  That  stock  and  bonds  issued 
by  co-operative  building  and  loan  associations,  mutual 
ditch  or  irrigating  companies,  and  building  and  loan 
associations  or  companies  that  make  loans  only  to 
their  shareholders,  shall  be  exempt  from  the  tax 
herein  provided/' 

We  quote  some  of  the  provisions  of  said  act : 

Bonds,  debentures,  or  certificates  of  indebtedness  issued  on  and  after 
the  first  day  of  December,  nineteen  hundred  and  fourteen,  by  any  associa- 
tion, company  or  corporation,  on  each  $100  of  face  value  or  fraction  thereof, 
5  cents,  and  on  each  original  issue,  whether  on  organization  or  re-organiza- 
tion, of  certificates  of  stock  by  any  such  association,  company,  or  corporation, 
on  each  $100  of  face  value  or  fraction  thereof,  5  cents,  and  on  all  sales,  or 
agreements  to  sell,  or  memoranda  of  sales  or  deliveries  or  transfers  of 
shares  or  certificates  of  stock  in  any  association,  company,  or  corporation, 
whether  made  upon  or  shown  by  the  books  of  the  association,  company,  or 
corporation,  or  by  any  assignment  in  blank,  or  by  any  delivery,  or  by  any 
paper  or  agreement  or  memorandum  or  other  evidence  of  transfer  or  sale, 
whether  entitling  the  holder  in  any  manner  to  the  benefit  of  such  stock,  or 
to  secure  the  future  payment  of  money  or  for  the  future  transfer  of  any 
stock,  on  each  |100  of  face  vakie  or  fraction  thereof,  2  cents. 

Promissory  notes,  except  bank  notes  issued  for  circulation,  and  for  each 
renewal  of  the  same,  for  a  stmi  not  exceeding  $100,  2  cents;  and  for  each 
additional  $100  or  fractional  part  thereof  in  excess  of  $100,  2  cents. 

Bond:  For  indemnifying  any  person  or  persons,  firms,  or  corporation 
who  shall  have  become  bound  or  engaged  as  surety  for  the  payment  of  amy 
sum  of  money,  or  for  the  due  execution  or  performance  of  the  duties  of  any 
oflice  or  position,  and  to  account  for  money  received  by  virtue  thereof,  and 
all  other  bonds  of  any  description,  except  such  as  may  be  required  in  fegal 
proceedings,  not  otherwise  provided  for  in  this  schedule,  50  cents. 

Certificates  of  profits,  or  any  certificate  or  memorandum  showing  an 
interest  in  the  property  or  accumulations  of  any  association,  company,  or 
corporation,  and  on  all  transfers  thereof,  on  each  $100  of  face  value  or 
fraction  thereof,  2  cents. 

Certificate  of  any  description  required  by  law  not  otherwise  specified 
in  this  Act,  10  cents. 

Contract:  Broker's  note,  or  memorandum  of  sale  of  any  goods  or 
merchandise,  stock,  bonds,  exchange,  notes  of  hand,  real  estate,  or  property 
of  any  kind  or  description  issued  by  brokers  or  persons  acting  as  such,  for 
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each  note  or  memorandum  of  sale,  not  otherwise  provided  for  in  this  Act, 
10  cents. 

Conveyance:  Deed,  instrument,  or  writing,  whereby  any  lands,  tene- 
ments or  other  realty  sold  shall  be  granted,  assigned,  transferred  or  other- 
wise conveyed  to,  or  vested  in,  the  purchaser  or  purchasers,  or  any  other 
person  or  persons,  by  his,  her,  or  their  direction,  when  the  consideration  or 
value  of  the  interest  or  property  conveyed,  exclusive  of  the  value  of  any 
lien  or  encumbrance  thereon,  exceeds  $100  and  does  not  exceed  $500,  50 
cents;  and  for  each  additional  $500  or  fractional  part  thereof  in  excess  of 
$500,  50  cents;  Provided,  That  nothing  contained  in  this  paragraph  shall 
be  so  construed  as  to  impose  a  tax  upon  any  instrument  or  writing  given 
to  secure  a  debt. 

Power  of  attorney  to  sell  and  convey  real  estate,  or  to  rent  or  lease  the 
same,  to  receive  or  collect  rent,  to  sell  or  transfer  any  stock,  bonds,  scrip, 
or  for  the  collection  of  any  dividends  or  interest  thereon,  or  to  perform  any 
and  all  other  acts  not  hereinbefore  specified,  25  cents. 

When  the  Act  of  1898  was  passed,  the  Attorney-General 
of  the  United  States  and  the  Commissioner  of  Internal  Rev- 
enue held  that  all  documents  of  building  and  loan  associa- 
tions, except  checks  and  drafts,  are  exempt  from  the  Stamp 
Tax. 

For  the  information  of  readers  we  print  below  an  im- 
portant ruling  which  was  made  by  the  Honorable  Commis- 
sioner of  Internal  Revenue  regarding  the  exemption  of  build- 
ing and  loan  associations,  under  the  War  Revenue  Act  of 
1898,  based  on  an  opinion  rendered  by  the  Attorney-General 
of  the  United  States,  together  with  the  text  of  said  opinion. 
The  ruling  has  been  printed  in  the  Treasury  Decisions,  Vol. 
2,  page  711,  and  is  known  as  Treasury  Decision  No.  20,187. 
It  is  as  follows: 

(20.187) 
STAMP  TAX— BUILDING  AND  LOAN  ASSOCIATIONS. 

Exemption  from  Tax,  Under  Act  of  June  13,  1896,  of  Building  and  Loan 

Associations. 

TREASURY  DEPARTMENT. 

Office  of  the  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  October  11,  1898. 
The  Co-aperaiive  Building  Bank,  290  Broadway,  New  York,  N,  Y, : 

Gentlemen — I  acknowledge  the  receipt  of  your  letter  of  the  10th  in- 
stant, inclosing  articles  of  association  and  semi-annual  report  of  your  cor- 
poration. 

It  appears  from  these  papers  that  you  are  not  in  any  sense  a  bank,  but 
are  doing  business  simply  as  a  building  and  loan  association,  making  loans 
only  to  your  shardiolders.     This  being  the  case,  you  are  entitled  to  all  the 
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exemption  accorded   to  such   companies   by   Section  47,   of    the   Act   of 
June  13,  1808. 

In  accordance  with  a  late  opinion  of  the  Attorney-General,  this  office 
rules  that  any  papers  or  instruments  (otherwise  taxable)  executed  by  a 
building  and  loan  association  that  makes  loans  only  to  its  shareholders,  or 
any  such  papers  and  instruments  made  or  executed  by  the  shareholders 
to  the  association  and  within  the  limits  of  its  legitimate  operati^on,  are 
exempt  from  the  stamp  tax,  except  checks  or  drafts  given  by  such  associa- 
tions, or  by  the  shareholders  thereof,  which  are  subject  to  the  tax. 

Respectfully  yours, 

N.  B.  SooTT,  Commissioner. 

The  text  of  the  opinion  of  the  Attorney-General,  referred 
to  in  the  above  decision,  is  as  follows: 

The  second  proviso  to  Section  17  of  the  war  revenue  act  is  as  follows: 

"That  stock  and  bonds  issued  by  co-operative  building  and  loan  asso- 
ciations whose  capital  stock  does  not  exceed  ten  thousand  dollars,  and 
building  and  loan  associations  or  companies  that  cnake  loans  only  to  their 
shareholders,  shall  foe  exempt  from  the  tax  herein  provided." 

To  be  readily  understood,  this  proviso  should  be  divided  into  two 
paragraphs,  the  first  of  which  would  read  as  follows : 

"That  stock  and  bonds  issued  by  co-operative  building  and  loan  associa- 
tions whose  capital  does  not  exceed  ten  thousand  dollars,  shall  be  exempt 
from  the  tax  herein  provided." 

This  would  exempt  from  tax  stock  and  bonds  issued  by  any  co-operative 
building  and  loan  associations  where  the  capital  stock  did  not  exceed  ten 
thousand  dollars.  ^ 

The  second  paragraph  would  read  as  follows : 

"That  building  and  loan  associations  or  companies  that  make  loans 
only  to  their  shareholders,  shall  be  exempt  from  the  tax  herein  provided." 

This  second  paragraph  would  apply  to  any  building  and  loan  association 
or  company,  no  matter  what  the  capital  stock,  where  loans  are  made  only  to 
shareholders,  and  under  this  provision  all  papers  and  instruments  executed 
by  any  building  and  loan  association  or  company  which  confines  its  loans 
to  its  shareholders,  executed,  made,  or  issued  in  the  course  of  its  business, 
would  be  exempt.  The  only  question  that  presents  itself  is  as  to  whether 
the  individual  member  or  shareholder  of  such  association  or  company  is 
enthrled  to  exemption  when  he  executes  a  note,  or  deed  of  trust,  or  mort- 
gage to  the  company  for  a  loan  to  him  by  the  company  or  association. 

In  construing  a  statute  it  is  always  welt  to  ascertain,  if  possible,  the 
purpose  which  the  makers  had  in  view  in  its  enactment,  and,  if  the  language 
of  the  statute  can  be  interpreted  so  as  to  carry  out  this  purpose  such  inter- 
pretation should  be  given  it. 

Building  and  loan  associations  that  make  loans  only  to  their  shareholders 
are  understood  to  be  for  mutual  benefit.  They  are  intended  to  aid  persons 
who  have  not  present  means  to  build  houses  and  homes.  It  was,  therefore, 
undoubtedly  the  intention  of  G)ngress  to  exempt  such  associations  and 
instruments  and  papers  executed  strictly  within  the  bounds  of  their  legitimate 
operations  from  the  stamp  tax.  The  shareholder  is  a  necessary  element 
in  the  operations  of  an  association  which  can  only  loan  to  shareholders,  for. 
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if  there  were  no.  shareholders,  such  association  would  have  no  business,  its 
operations  in  lending  money  being  confined  exclusively  to  shareholders. 

It  is  fair  to  hold,  therefore,  that  it  was  the  intent  of  this  provision  of 
the  law  to  provide  an  exemption  for  the  shareholder  in  dealing  with  hb 
association,  as  well  as  for  the  associatbn  in  dealing  with  the  shareholder. 
In  other  words,  I  think  it  is  a  fair  construction  to  say  that  any  papers  and 
instruments  (otherwise  taxable),  executed  by  a  building  and  loan  association 
that  makes  loans  only  to  its  shareholders,  or  any  such  papers  and  instruments 
made  or  executed  by  the  shareholders  to  the  association  in  dealing  with  the 
association  and  within  the  limits  of  its  legitimate  operations,  are  exempt 
from  the  stamp.  In  this  connection  I  will  say,  however,  that  checks  or 
drafts  given  by  such  associations  or  by  the  shareholders  therein  are  not 
included  within  the  exemption,  but  are  subject  to  the  tax. 

From  a  careful  reading  of  the  opinion  of  the  Attorney- 
General,  it  will  be  observed  that  he  holds  that  all  papers  and 
instruments  made  or  executed  by  a  building  and  loan  asso- 
ciation, which  makes  loans  only  to  its  shareholders,  and  all 
papers  and  instruments  executed  by  the  shareholders  of  such 
associations  to  the  association  within  the  legitimate  bounds 
of  their  operation  are  exempt  from  stamp  taxes  under  Section 
17  of  the  War  Revenue  Act  of  1898.  The  only  stamp  tax 
required  to  be  paid  by  the  associations  of  the  class  referred 
to,  under  this  opinion,  is  upon  checks  and  drafts. 

AuDiTCMis^  Certificate  Also  Exempt. 

It  had  been  held  theretofore  that  the  auditing  committee's 
or  auditor's  certificate  attached  to  the  financial  reports  of 
associations  filed  with  state  departments  must  bear  a  revenue 
stamp.  The  Commissioner  ruled  that  such  stamp  was  not 
required,  as  follows: 

(Copy) 
TREASURY  DEPARTMENT. 

Office  of  the  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  November  1,  1898. 
Bemhard  Bettman,  Esq.,  Collector  of  Internal  Revenue,  Cincinnati,  O. : 

Sir — This  office  is  in  receipt  of  your  communication  of  October  24,  in 
regard  to  the  taxability  of  the  auditing  committee's  certificate  attesting 
the  report  showing  the  financial  condition  of  building  and  loan  associations 
in  your  state. 

Under  die  laws  of  your  state  the  auditor's  report  is  required  to  be 
attested  by  a  certificate  from  an  auditing  committee  or  three  directors.  Such 
an  instrument  (otherwise  taxable)  is  exempt  from  taxation,  being  "executed 
by  the  shareholders  to  the  aissociation  and,"  in  the  opinion  of  the  Attorney- 
General,  "within  the  limits  of  its  legitimate  operations." 

Respectfully, 
(Signed)  N.  B.  Scott,  Commissioner  (A.  G.  B.). 
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C!oiifereiice  of  the  Leading  Officials  of  the  United 

States  Lieague. 

A  very  important  meeting  was  held  at  Cincinnati,  Ohio, 
November  16,  1914,  to  take  prompt  action  on  the  ruling  of 
the  Commissioner  of  Internal  Revenue. 

President  Charles  Eugene  Clark,  of  Covington,  Ky. ;  Sec- 
retary H.  F.  Cellarius  and  Mr.  H.  S.  Rosenthal,  Editor  of 
the  American  Building  AssoaAXiON  News,  met  and  it  was 
decided  to  take  proper  steps  to  protect  the  building  associa- 
tion interests. 

The  following  letter  and  memorandum  were  submitted 
to  the  Commissioner  of  Internal  Revenue  by  the  United  States 
League  of  Local  Building  and  Loan  Associations  through 
Mr.  H.  F.  Cellarius,  Secretary: 

Cincinnati,  O.,  November  16,  1914. 
Hon.  W.  H,  Osborn,  Commissioner  of  Internal  Revenue,  Washington,  D.  C. : 

Sir — I  have  the  honor  to  submit  herewith  a  memorandum  relative  to 
the  construction  of  Section  15  of  the  Act  of  October  22,  1914,  Emergency 
Revenue  Law,  as  it  applies  to  building  and  loan  associations  which  make 
loans  only  to  their  shareholders.  T.  D.  2044,  issued  November  9,  1914,  does 
not  clearly  define  the  status  of  these  associations,  and  if  it  was  intended 
that  this  Treasury  Decision  should  also  apply  to  the  associations  referred 
to  in  the  last  clause  of  Section  15,  it  is  respectfully  urged  that  consideration 
be  given  to  the  enclosed  memorandum.  Representatives  of  building  asso- 
ciations making  loans  only  to  their  shareholders  appeared  before  the  Senate 
Committee  on  Finance  and  were  assured  that  they  were  to  be  exempt  from 
all  taxation  in  the  Emergency  Revenue  Law,  and  I  believe  they  were  so 
exempted  when  the  language  of  the  act  as  passed  is  carefully  considered. 

I  hope  to  have  your  favorable  response. 

Very  truly  yours, 

H.  F.  Cellarius,  Secretary. 


Memorandum  in  the  Matter  of  the  Clonstmction  of  the 

Clause  oontained  in  Section  15,  Act  of  October  22, 1914,    . 
relating  to  Building  and  Loan  Associations. 

The  Commissioner  of  Internal  Revenue  has  made  the  fol- 
lowing ruling  relating  to  the  exemption  of  building  and  loan 
associations  from  the  operations  of  the  act  of  October  22, 
1914,  being  "an  act  to  increase  the  internal  revenue  and  for 
other  purposes,"  which  decision  it  is  respectfully  urged  be 
reconsidered  if  it  be  held  to  apply  to  building  and  loan  asso- 
ciations or  companies  that  make  loans  only  to  their  share- 
holders, for  reasons  hereinafter  mentioned: 
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(T.  D.  2M4.) 

Emergency  Revenue  Law — building  and  loans  association.  The  exemp- 
tion of  co-operative  building  and  loan  associations  extends  only  to  stock  and 
bonds  issued  by  such  associations  or  companies. 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue. 

Washington^  D.  C,  November  9,  1914. 

Sir — This  office  is  in  receipt  of  your  letter  of  the  26th  ultimo  in  refer- 
ence to  liability  of  building  and  loan  associations  or  companies  under  the 
internal  revenue  act  of  October  22,  1914. 

In  reply,  you  are  informed  that  the  exemption  extended  by  the  revenue 
act  of  October  22,  1914,  to  co-operative  building  and  loan  associations,  etc., 
extends  only  to  stocks  and  bonds  issued  by  such  associations  or  companies. 

The  law  appears  clear  on  this  subject  m  that  it  specifies  "stocks  and  bonds 
issued  by,"  etc.,  and  thereby  excludes  from  such  exemption  all  other  taxable 
instruments  which  may  be  executed  or  delivered  by  the  associations  or  com- 
panis  contained  in  the  provision. 

W.  H.  OsBQRN,  Commissioner. 

The  exemption  clause  under  consideration  is  contained 
in  Section  15  of  the  Act,  and  reads  as  follows : 

"Provided  further.  That  stock  and  bonds  issued  by  co-operative  building 
and  loan  associations,  mutual  ditch  or  irrigating  companies,  and  building 
and  loan  associations  or  companies  that  make  loans  only  to  their  shareholders, 
shall  be  exempt  from  the  tax  herein  provided." 

It  was  the  evident  intent  of  this  section  to  provide  exemp- 
tions as  follows: 

1.  To  the  stock  and  bonds  issued  by  co-operative  building 
and  loan  associations  and  to  the  stock  and  bonds  issued  by 
mutual  ditch  or  irrigating  companies. 

2.  To  all  transactions  of  building  and  loan  associations, 
or  companies  which  make  loans  only  to  their  shareholders. 

An  examination  of  the  history  of  this  legislation  will  fully 
bear  out  this  interpretation,  and  will  also  make  perfectly  clear 
the  legislative  intent. 

The  exemption  section,  as  it  passed  the  House,  read  as 
follows : 

"Provided  further.  That  stock  and  bonds  issued  by  co-operative  building 
and  loan  associations  whose  capital  stock  does  not  exceed  $10,000,  and 
building  and  loan  associations  or  companies  that  make  loans  only  to  their 
shareholders,  shall  be  exempt  from  the  tax  herein  provided." 

In  the  Senate  the  clause  was  amended  so  as  to  read  as 
follows : 

"Provided  further.  That  stock  and  bonds  issued  by  co-operative  building 
and  loan  associations,  mutual  ditch  or  irrigating  companies,  and  building  and 
loan  associations  or  companies  that  make  loans  only  to  their  shareholders, 
shall  be  exempt  from  the  provision  of  this  Act." 

The  conference  committee  accepted  the  Senate  amend- 
ment striking  out  the  words,  "whose  stock  does  not  exceed 
$10,000,"  referring  to  co-operative  building  and  loan  associa- 
tions, but  declined  to  accept  the  amendment  changing  the 
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words,  "shall  be  exempt  from  the  tax  herein  provided,"  to 
"shall  be  exempt  from  the  provisions  of  this  act." 

We  quote  from  the  statement  of  the  conference  managers 
on  the  part  of  the  House,  as  containecl  in  the  Congressional 
Record  of  October  21,  1914,  page  18619 : 

"Amendments  Nos.  54  and  55:  The  House  amendment  exempted  the 
stock  and  bonds  issued  by  co-operative  building  and  loan  associations  whose 
capital  stock  does  not  exceed  |10,000.  The  S^iate  amendments  exempt  the 
stock  and  bonds  issued  by  all  co-operative  building  and  loan  associations  and 
of  mutual  ditch  or  irrigating  companies,  and  the  House  agrees  to  the  Senate 
amendments. 

Amendment  No.  50 :  It  is  believed  the  Senate  amendment  would  exempt 
co-operative  building  and  loan  associations  and  mutual  ditch  or  irrigating 
companies  from  the  payment  of  all  of  the  taxes  provided  in  this  act,  and 
the  Senate  recedes." 

The  Senate  intended  to  make  more  definite  and  certain 
that  building  and  loan  associations,  or  companies,  which  make 
loans  only  to  their  shareholders,  should  be  exempt  from  all 
taxation  provided  in  the  act,  and  for  this  reason  modified  the 
language,  "from  the  tax  herein  provided,"  to  "from  the  pro- 
visions of  this  act."  The  conference  committee,  however, 
reported  against  this  change  because  it  believed  that  under 
this  language  co-operative  building  and  loan  associations 
and  mutual  ditch  and  irrigating  companies  would  be  exempt 
from  all  taxation,  whereas  it  was  intended  that  only  the  stock 
and  bonds  of  these  companies  should  be  exempt. 

We  refer  to  this  for  the  purpose  of  showing  that  "building 
and  loan  associations,  or  companies,  which  make  loans  only 
to  their  shareholders"  were  not  included  in  the  catagory  with 
co-operative  building  and  loan  associations  and  mutual  ditch 
or  irrigating  companies,  whose  stock  and  bonds  only  were 
to  be  exempt,  and  clearly  indicates  that  the  conference  com- 
mittee intended  to  make  the  distinction.  It  was  unquestion- 
ably the  intent  of  Congress  to  exempt  from  all  taxation  build- 
ing and  loan  associations,  which  make  loans  only  to  their 
shareholders,  and  the  language  of  the  exemption  clause  as 
finally  passed,  even  though  the  Senate  amendment  was  not 
adopted,  is  capable  of  no  other  interpretation. 

It  will  be  noted  that  Section  15  of  the  Act  imposes  no  taxes 
whatever,  but  deals  exclusively  with  the  exemptions  from  tax, 
so  that  the  word,  "shall  be  exempt  from  the  tax  herein  pro- 
vided," can  have  reference  only  to  the  tax  provided  in  the 
act  itself. 

Attention  is  also  called  to  the  fact  that  the  exempting 
clause  as  finally  passed  relating  to  building  and  loan  associa- 
tions, is  substantially  the  same  language  as  that  contained 
in  the  War  Revenue  Act  of  1898,  which  has  been  construed  by 
the  Attorney-General  favorable  to  our  contention. 

Reference  to  this  opinion  of  the  Attorney-General  is  made 
in  Treasury  Decision  20187,  dated  October  11, 1898,  as  follows : 

"In  accordance  with  a  late  opinion  of  the  Attorney- General,  this  office 
rules  that  any  papers  or  instruments   (otherwise  taxable)   executed  by  a 
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building  and  loan  association  that  makes  loans  only  to  its  shareholders,  or 
any  such  papers  and  instruments  made  or  executed  by  the  shareholders  to 
the  association  and  within  the  limits  of  its  legitimate  operations  are  exempt 
from  the  stamp  tax,  except  checks  or  drafts  given  by  such  associations,  or 
by  the  shareholders  thereof,  which  are  subject  to  the  tax." 

For  the  text  of  the  Attorney-General's  opinion,  giving  his 
reasoning  for  the  conclusion  arrived  at,  see  annual  report  of 
the  Commissioner  of  Internal  Revenue  for  1898,  page  88. 

Applying  the  same  construction  to  Section  15  of  the  Act  , 
of  October  22,  1914,  as  given  by  the  Attorney-General  above 
referred  to,  it  would  read  as  follows : 

1.  That  stock  and  bonds  issued  by  co-operative  building 
and  loan  associations,  mutual  ditch  or  irrigating  companies, 
shall  be  exempt  from  the  tax  herein  provided. 

2.  Building  and  loan  associations  or  companies  that  make 
loans  only  to  their  shareholders,  shall  be  exempt  from  the  tax 
herein  provided. 

In  other  words,  the  stock  and  bonds  of  all  co-operative 
building  and  loan  associations  are  exempt  from  tax  and  all 
papers  or  instruments  (otherwise  taxable)  executed  by  build- 
ing and  loan  associations,  that  make  loans  only  to  their  share- 
holders, are  exempt  from  the  taxes  imposed  by  the  act.  This 
was  the  manifest  intent  of  the  Congress  when  the  act  was 
passed,  and  as  the  exemption  in  the  previous  act  had  received 
this  construction  both  by  the  Attorney-General  and  by  the 
Commissioner  of  Internal  Revenue,  it  is  presumed  to  have 
been  before  the  Congress,  and  if  it  had  been  the  purpose  of 
that  body  to  otherwise  tax  building  and  loan  associations, 
which  make  loans  only  to  their  shareholders,  it  would  have 
done  so  in  express  terms. 

Besides,  it  is  a  well  established  principle  of  construction 
of  taxation  statutes  that  the  imposition  of  taxes  must  be  by 
clear  and  unequivocal  language,  and  all  reasonable  doubts 
resolved  against  the  government  and  in  favor  of  the  citizen. 
Judge  Cross,  in  the  case  of  Mutual  Benefit  Life  Insurance  Co. 
vs.  Herold,  198  Federal  Reporter,  page  201,  discusses  this  and 
cites  authorities,  as  follows: 

Cross,  Judge,  says : 

"At  the  outset  it  may  be  remarked  that  a  statute  providing  for  the 
imposition  of  taxes  is  to  be  strictly  construed,  and  all  reasonable  doubts  in 
respect  thereto  resolved  against  the  government  and  in  favor  of  the  citizen. 
This  principle  is  so  well  established  that  the  citation  of  any  considerable 
number  of  authorities  in  its  support  is  unnecessary ." 

In  Spreckles  Sugar  Co.  vs.  McQain,  Collector,  etc.,  192 
U.  S.,  397,  416,  24  Sup.  Ct.,  376,  382  (48  L.  Ed.  496),  Mr. 
Justice  Harlan  quoted  with  approval  the  following  language 
of  Judge  Gray : 

"Keeping  in  mind  the  well  settled  rule  that  the  citizen  is  exempt  from 
taxation,  unless  the  same  is  imposed  by  clear  and  unequivocal  language,  and 
that,  where  the  construction  of  a  tax  is  doubtful,  the  doubt  is  to  be  resolved 
in  favor  of  those  upon  whom  the  tax  is  sought  to  be  laid." 
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In  Benziger  vs.  United  States,  192  U.  S.,  38,  24  Sup.  Ct., 
189,  48  L.  Ed.  331,  it  was  held,  with  reference  to  a  classifica« 
tion  under  the  tariff  act,  that  the  provisions  of  the  statute — 
"Should  be  liberally  construed  in  favor  of  the  importer,  and,  if  there  were 
any  fair  doubt  as  to  the  true  construction  of  the  provision  in  question,  die 
court  should  resolve  the  doubt  in  his  favor." 

That  case  cited  with  approval  American  Net  and  Twine 
Co.  vs.  Worthington,  141  U.  S.,  468, 12  Sup.  Ct.,  55,  35  L.  Ed., 
821,  and  United  States  vs.  Wigglesworth,  2  Story  369,  Fed. 
Cos.  No.  16,690,  in  which  latter  case  it  was  held  that: 

"It  is  .  .  .  a  general  rule,  in  the  interpretation  of  all  statutes  levying 
taxes  or  duties  upon  subjects  or  citizens,  not  to  extend  their  provisions  by 
implication  beyond  the  clear  import  of  the  language  used,  or  to  enlarge  their 
operation  so  as  to  embrace  matters  not  specifically  pointed  out,  although 
standing  upon  a  close  analogy.  In  every  case,  therefore,  of  doubt,  such 
statutes  are  construed  most  strongly  against  the  government,  and  in  favor 
of  the  subjects  or  citizens,  because  burdens  are  not  to  be  imposed,  nor  pre- 
sumed to  be  imposed,  beyond  what  the  statutes  expressly  and  clearly  impart" 

In  view  of  the  foregoing  we  do  not  believe  that  the  depart- 
ment should  insist  on  the  construction  recently  made,  which 
is  at  variance  with  the  opinion  of  the  Attorney-General  rend- 
ered under  a  previous  act  on  identical  language  and  is  clearly 
contrary  to  the  intent  of  Congress  with  reference  to  these 
associations. 

We  respectfully  urge  that  the  doubt  should  be  resolved 
in  favor  of  the  building  associations,  and  a  fair  and  reasonable 
construction  given  the  exemption  clause  in  accordance  with 
the  holding  of  the  department  under  the  previous  act. 


Memorandum  in  the  Matter  of  Liability  of  BuQding  and  Loan 
Associations  to  Taxation  under  the  Internal  Revenue 

Act  of  October  22, 1914. 

Prepared  by  Cbailss  F.  Bbnjamin, 
Secretary  of  the  Buildiiig  Association  Council  of  the  District  of  Columbia. 

The  second  proviso  to  Sec.  15  of  the  act  reads  as  follows : 

"That  stock  and  bonds  issued  by  co-operative  building  and  loan  associa- 
tions, mutual  ditch  or  irrigating  companies,  and  building  and  loan  associations 
or  companies  that  make  loans  only  to  their  shareholders,  shall  be  exempt 
from  the  tax  herein  provided." 

In  his  letter  (L)  of  November  5,  1914,  to  the  Acting  Re- 
corder of  Deeds  at  Washington,  D.  C,  the  Commissioner  of 
Internal  Revenue  says,  with  reference  to  the  above-quoted 
proviso,  that  the  exemption  provided  by  it  extends  only  to 
stock  and  bonds  issued  by  such  associations  or  companies, 
and  he  adds  that  the  law  appears  clear  on  this  subject. 

The  second  proviso  to  Sec.  17  of  the  War  Revenue  Act  of 
June  13, 1898,  reads  as  follows : 

"That  stock  and  bonds  issued  by  co-operative  building  and  loan  associa- 
tions whose  capital  stock  does  not  exceed  ten  thousand  dollars,  and  building 
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and  loan  associations  or  companies  that  make  loans  only  to  their  shareholders, 
shall  be  exempt  from  the  tax  herein  provided/' 

Putting  the  two  provisos  side  by  side,  it  will  be  seen  that 
their  language  is  identical  except  in  two  particulars;  first, 
that  the  ten  thousand  dollar  limitation  of  the  capital  stock  of 
co-operative  building  and  loan  associations  in  the  proviso  of 
1898  is  omitted  from  the  proviso  of  1914,  thus  enlarging  the 
number  or  class  of  such  associations  admitted  to  exemption, 
and,  secondly,  that  the  proviso  of  1914  adds  mutual  ditch  or 
irrigating  companies  to  the  kinds  of  associations  admitted  to 
the  exemptions  of  the  proviso. 

Ruling  upon  the  proviso  of  1898,  the  Commissioner  of 
Internal  Revenue,  October  11, 1898,  said : 

''In  accordance  with  a  late  opinion  of  the  Attorney-General,  this  office 
rules  that  any  papers  or  instruments  (otherwise  taxable)  executed  by  a 
building  and  loan  association  that  makes  loans  only  to  its  shareholders,  or 
any  such  papers  and  instruments  made  or  executed  by  the  shareholders  to 
the  association  and  within  the  limits  of  its  legitimate  operation,  are  exemprt 
from  the  stamp  tax,  except  checks  or  drafts  given  by  such  associations,  or 
by  the  shareholders  thereof,  which  are  subject  to  the  tax." 

The  above  quoted  ruling  was  published  as  Treasury  De- 
cision 20187  in  the  series  of  Treasury  Decisions  of  1898,  and 
is  also  to  be  found  on  page  78  of  the  Compilation  of  Decisions 
under  the  War  Revenue  Act  of  1898,  published  by  the  Com- 
missioner of  Internal  Revenue  in  January,  1899.  On  page  312 
of  said  Compilation,  the  ruling  is  repeated  in  a  classified  sum- 
mary of  rulings. 

The  opinion  of  the  Attorney-General,  upon  which  the 
ruling  of  1898  expressly  professes  to  be  based,  is  a  part  of  the 
records  of  the  Internal  Revenue  Bureau,  and  therefore  need 
not  be  embodied  in  this  paper.  Attention,  however,  may 
usefully  be  called  to  the  following  points  of  it : 

1.  That  the  proviso  under  consideration  (being  the 
proviso  of  1898)  is  divisible  into  two  parts,  whereof  the  first 
part  exempts  stock  and  bonds  of  co-operative  building  and 
loan  associations  whose  capital  stock  does  not  exceed  ten 
thousand  dollars,  and  the  second  part  exempts  from  taxation 
the  associations  themselves  whose  loans  are  made  only  to  their 
shareholders.  Nor  is  the  distinction  made  between  the  two 
kinds  of  associations  in  the  law  of  1898,  as  construed  by  the 
Attorney-General,  without  reason.  An  association,  however 
co-operative,  having  a  fixed  capital  stock,  must  necessarily  do 
business  with  depositors  and  borrowers  not  members,  when- 
ever and  so  often  as  the  limit  of  the  fixed  capital  has  been 
reached.  On  the  other  hand,  associations  making  loans  only 
to  their  shareholders  are  always  and  in  every  way  purely 
co-operative  and  mutual  institutions,  confining  their  transac- 
tions, whether  of  saving  or  loaning,  to  their  own  members. 
In  1898,  Congress  was  willing  to  favor  the  small  capitalized 
associations  by  exempting  their  stock  and  bonds  from  taxation, 
while  exempting  the  purely  mutual  associations  entirely.     In 
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1914,  Congress  has  been  willing  to  extend  the  stock  and  bond 
exemptions  to  all  capitalized  associations,  while  exempting 
the  purely  mutual  associations  wholly  as  before,  and  adding 
to  the  wholly  exempt  class  another  kind  of  mutual  association 
known  as  a  ditch  or  irrigating  company. 

2.  The  opinion  of  the  Attorney-General  enters  at  length 
into  the  reasons  why  the  proviso  of  1898  exempts  the  transac- 
tions of  members  of  exempt  associations  with  their  associa- 
tions from  taxation ;  namely,  that  the  undoubted  intention  of 
Congress  was  to  exempt  such  associations  from  the  stamp 
tax,  and  as  the  shareholder  is  a  necessary  element  in  the  opera- 
tions of  an  association  lending  only  to  its  shareholders,  the 
papers  executed  by  a  shareholder  to  the  association  in  due 
course  of  business  are  necessarily  exempt. 

As  the  opinion  of  the  Attorney-General  will  doubtless  be 
read  in  full  in  the  consideration  of  this  statement,  no  further 
mention  of  it  herein  is  necessary. 

One  thing  is  beyond  dispute;  namely,  that  if  the  opinion 
c'  the  Attorney-General  and  the  ruling  of  the  Commissioner 
in  1898  were  right,  the  ruling  of  November  5,  1914,  is  wrong. 
The  presumption  is  in  favor  of  the  opinion  and  decision  of 
1898  because  their  conclusions  were  deliberately  reached, 
while  the  ruling  of  November  5,  1914,  shows  upon  its  face 
that  it  is  a  case  of  first  impression.  See  pages  381  to  384  of 
the  ''Compilation  of  Decisions  Rendered  by  the  Commissioner 
of  Internal  Revenue  under  the  War  Revenue  Act  of  June  13, 
1898 — ^January  1899,  Reprint  with  Appendix,"  for  numerous 
modifications  and  reversals  of  original  rulings  upon  the  stamp 
tax  provisions  of  the  act  of  1898.  Certainly  if  the  author  of 
the  ruling  of  November  5,  1914,  had  read  the  ruling  of  Oc- 
tober 11,  1898,  and  the  opinion  of  the  Attorney-General  upon 
which  it  expressly  professes  to  be  founded,  he  might  well  have 
hesitated  before  saying  that  "the  law  appears  clear  on  this 
subject."  It  surely  is  no  clearer  now  than  it  was  in  1898, 
when  the  Commissioner  resorted  to  the  chief  law  officer  for  a 
construction  of  it. 

When  the  bill  which  eventually  became  the  act  of  October 
22,  1914,  passed  the  House  of  Representatives,  it  reproduced, 
word  for  word,  the  proviso  of  the  act  of  1898,  for  the  reason, 
assigned  by  the  sub-committee  in  charge  of  the  stamp  tax 
sections,  that  it  was  better  to  use  language  which  had  been 
tried  and  found  to  work  than  new  language  which  might  not 
work.  The  writer  of  this  statement  is  one  of  the  veteran 
officers  of  building  associations,  who  remembered  how  the 
associations  had  been  made  to  stamp  almost  everything  (in- 
cluding their  mortgages,  a  very  heavy  charge)  until  relieved 
by  the  Attorney-General  and  the  ruling  of  October  11,  1898, 
and  he  and  others  desired  to  avoid  any  possibility  this  time 
of  a  like  experience ;  but  the  language  they  wished  to  be  used 
was  not  accepted  for  the  reason  just  stated. 
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When  the  Senate  sub-committee  inserted  the  words  "mu- 
tual ditch  or  irrigating  companies"  between  the  two  parts  of 
Sec.  15  of  the  present  act  relating  to  the  two  kinds  of  building 
and  loan  associations,  they  were  also  asked  to  substitute 
clearer  language  for  the  whole  proviso,  but  declined  for  the 
stated  reason  that  the  language  of  the  act  of  1898  had  given 
the  associations  complete  exemption  and  no  other  language 
could  do  more  for  them.  Accompanied  by  the  principal 
officers  of  the  Building  Association  Council  of  the  District 
of  Columbia,  a  delegation  from  the  Building  Association 
League  of  Pennsylvania  (1,710  associations  and  510,000  mem- 
bers by  last  return)  obtained  a  hearing  before  the  sub-com- 
mittee, and  were  told  to  go  home  and  tell  their  associations 
that  they  were  as  fully  exempt  as  under  the  Spanish  war 
revenue  act.  Upon  an  incidental  mention  that  there  were 
now  no  capitalized  building  and  loan  associations  in  existence 
whose  fixed  capital  was  as  low  as  $10,000,  or  even  several 
multiples  of  it,  the  sub-committee  struck  out  the  $10,000 
limitation. 

As  a  result  of  the  hearing  before  the  Senate  sub-commitee, 
and  in  view  of  the  identity  in  language  of  the  relevant  parts 
of  the  acts  of  1898  and  1914,  the  American  Building  Asso- 
ciation News,  the  official  organ  of  the  United  States  League 
of  local  building  and  loan  associations,  in  its  issue  of  October, 
1914,  spread  the  news  to  the  building  and  loan  association 
officers  throughout  the  country  that  the  associations  were 
exempt  from  the  new  stamp  tax  law. 

As  the  resident  members  of  the  executive  committee  of 
the  aforesaid  United  States  League,  the  writer  of  this  state- 
ment, as  soon  as  he  could  get  an  authentic  copy  of  the  ruling 
(L)  of  November  5,  1914,  endeavored,  through  the  two  great 
press  associations,  to  inform  the  building  associations  of  the 
country  of  the  disagreement  of  the  Commissioner  of  Internal 
Revenue  with  the  views  of  the  sub-committees  that  drafted 
the  stamp  tax  provisions  of  the  recent  act,  so  that  they  may 
prepare  themselves  for  the  consequences  of  that  disagreement. 

The  matter  is  a  serious  one  on  both  sides  of  the  question. 
At  the  latest  return,  there  were  in  the  continental  United 
States  6,429  associations,  with  2,836,433  members,  and  upon 
the  basis  of  the  latest  return,  their  financial  turnover  will  not 
be  much  less  than  a  billion  and  a  half  dollars  during  the  time 
that  the  impending  stamp  tax  will  run,  and  it  may  easily  be 
more.  These  financial  operations,  nearly  all  in  small  or  very 
moderate  amounts,  will  require  the  use  of  an  immense  number 
of  taxable  documents  if  the  prompt  ruling  of  November  5, 
1914,  is  to  stand.  If  there  is  any  possiBility  of  a  repeal  or 
modification  of  the  ruling,  the  question  ought  to  be  decided 
during  the  present  month  if  practicable.  In  1898,  the  associa- 
tions and  their  members  got  no  refund  of  the  large  amount 
spent  for  tax  stamps  before  their  exemption  was  conceded. 
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Effect  of  the  New  Ruliog. 

A  Washington  press  dispatch  gives  the  following  in  r^;ard 
to  the  new  interpretation  of  the  exemption  clause: 

"The  new  ruling  will  require  payment  of  the  stamp  tax  on  all 
transactions  of  building  and  loan  associations  throughout  the 
United  States.  It  will  affect  more  than  6,400  associations,  having 
nearly  3,000,000  members^  and  handling  annually  about  $1,750,- 
000,000.  The  opinion  of  the  Solicitor  differs  from  the  opinion  of 
the  Commissioner  of  Internal  Revenue  and  an  Assistant  Attorney 
General  who  interpretated  the  revenue  tax  law  of  1898.  The  lan- 
guage in  both  the  present  law  and  that  of  Spanish  war  days  is 
held  by  loan  association  officers  to  be  identical. 

"It  is  probable  that  an  effort  will  be  made  by  the  associations 
to  fight  the  present  construction  of  the  law.  It  was  pointed  out 
that  the  transactions  to  be  taxed  are  in  small  amounts,  involving 
a  vast  number  of  documents,  all  of  which  would  be  subject  to 
stamp  duties.  No  opinion  has  been  asked  from  the  Department 
of  Justice,  but  if  protests  are  made  officially  it  is  possible  that 
Secretary  McAdoo  will  seek  a  construction  from  the  Department 
of  Justice." 

Gont^ressman  Says  It's  a  Blunder. 

In  a  letter  to  the  secretary  of  the  Building  Association  League 
of  Pennsylvania,  Congressman  J.  Hampton  Moore  makes  the  fol- 
lowing comment  on  the  change  in  the  exemption  clause  extended 
to  building  associations  in  the  special  internal  revenue  Act : 

"...  It  was  not  the  understanding  of  Mr.  Underwood  nor 
of  the  Senators  that  the  paragraph  should  go  in  as  written  on 
page  14  of  the  law.  Mr.  Underwood  specifically  answered  my 
questions  as  to  this  when  the  bill  was  being  rushed  through  the 
House,  and  there  was  no  possible  doubt  about  it.  I  don't  see 
what  can  be  done  just  now  except  to  bring  it  to  the  attention  of 
the  Treasury  Department.  When  the  House  opens  again  I  will 
certainly  take  steps  to  see  that  this  apparent  blunder  is  corrected. 
It  will  probably  require  a  new  act.  My  recollection  oT  the  bill  as 
it  passed  the  House  is  that  it  did  not  contain  the  proviso  in  the 
words  set  out  on  page  14.  I  think,  therefore,  the  blunder  was  in 
the  enrolling  and,  of  course,  we  had  nothing  to  do  with  it." 


''Stock*'  and  ''Shares/' 

,  In  order  not  to  confuse  building  association  savings  with  stock 
in  other  financial  institutions,  we  think  it  wise  to  use  the  word 
"stock"  as  seldom  as  possible.  We  know  that  "stock"  is  a  big- 
sounding  name,  but  the  simple  word  "shares"  is  much  more  prefer- 
able, and  for  good  reasons. — Exchange. 
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Thanks. 

This  is  the  month  of  thanks,  the  month  when  we  as  a  people 
lift  our  eyes  to  the  Giver  of  all  and  gratefully  offer  thanks  for  the 
bounties  bestowed — for  fruitful  fields  and  mines,  for  busy  mills 
and  workshops,  for  health  and  happiness,  for  peace  and  prosperity, 
for  life  and  liberty. 

The  last  Thursday  of  the  month  is  the  particular  day  set  aside 
for  thi^  beautiful  custom.  It  is  the  occasion  for  family  reunion 
and  for  the  renewal  of  friendships.  It  might  be  called  the  feast 
of  grateful  hearts. 

Certainly,  all  have  some  reason  to  be  thankful.  But  have  not 
those  who  celebrate  Thanksgiving  Day  under  their  own  roof,  in 
a  home  of  their  own,  secured  by  their  thrift  through  the  building 
association,  an  additional  reason?  Were  they  not  more  fortunate 
than  many  others  equally  situated,  who  had  the  same  opportunities, 
but  who,  owing  to  lack  of  foresight,  did  not  use  them  to  advantage? 

A  man's  home  is  his  castle.  And  a  Thanksgiving  celebration 
at  your  own  hearthside,  be  it  ever  so  modest,  has  a  greater  charm 
and  gives  more  satisfaction  than  can  be  found  anywhere  else. 
Over  it  all  hovers  that  indescribable  something — ^the  spirit  of  home ! 

«  «  « 

^'Homes  of  Character.*' 

A  wide  range  of  valuable  information  is  given  in  the  very 
attractive  work,  entitled  "Homes  of  Character,"  by  John 
Henry  Newson.  To  home  builders  this  work  is  almost  indis- 
pensable, as  it  gives  instruction,  accompanied  by  illustrations, 
of  homes  which  range  in  value  from  most  moderate  cost  to 
those  of  elaborate  style  to  suit  both  the  taste  and  convenience 
of  every  class.  The  work  gives  information  also  regarding 
selection  of  the  lot,  furnishings,  and  in  fact  everything  desir- 
able for  the  home  builder,  including  a  chapter  on  "Where 
to  Get  the  Money." 

The  hundreds  of  artistic  illustrations  give  the  reader  a 
correct  idea  of  the  great  variety  of  homes  for  city,  suburban 
or  country  life. 

In  this  book  will  be  found  128  new  house  plans,  costing 
from  $500  to  $15,000;  354  illustrations  of  interiors  and  ex- 
teriors and  furnishings ;  11  color  plates  of  interiors ;  150  pages 
of  articles  on  how  to  Finance,  Plan,  Build  and  Equip  your 
new  home. 

The  book  is  bound  in  cloth  with  art  cover,  and  by  special 
arrangement  we  can  furnish  it  to  readers  for  $1.00. 

Orders  should  be  sent  promptly,  as  the  supply  is  limited. 
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War  and  Its  Effect  on  Building  Associations. 

The  destruction  of  capital  by  war  and  the  loss  of  production 
during  the  war  are  sometimes  referred  to  as  sure  to  make  times 
hard  for  many  years  after  the  war  is  over.  Of  course,  there  can 
be  no  doubt  that  war  is  costly  and  must  be  paid  for  and  will  be 
taking  its  toll  of  workers  everywhere  for  many  years.  However, 
it  does  not  follow  that  building  and  loan  associati(His  must  endure 
more  than  the  average  of  adversity  that  is  bound  to  follow.  The 
associations  are  on  a  firm  and  solid  basis,  and  most  of  them  have 
ample  reserve  funds  to  meet  contingencies  that  may  arise. 

It  is  the  better  part  of  wisdom  to  cut  down  on  the  demand  for 
loans  wherever  possible  and  meet  the  demands  of  your  present 
members  who  will  be  compelled  to  withdraw  more  or  less  for 
actual  living  necessities.  It  is  in  these  times  that  associations  c(Mne 
closer  to  the  people  than  other  financial  institutions.  The  men 
who  control  the  destinies  of  these  institutions  must  see  to  it  that 
the  membership  is  pr(^erly  taken  care  of. 

«  «  « 

Educating  Members  of  the  Lesislatnres. 

The  Kansas  League  of  Building  Associations  has  taken  an  ad- 
vance step  in  educating  the  members  of  the  legislature  of  this 
state  on  the  subject  of  building  and  loan  associations.  Each  month 
all  elected  members  of  the  Senate  and  Hbuse  of  Representatives 
of  this  progressive  state  receive  a  copy  of  the  American  Build- 
ing Association  News,  mailed  to  their  respective  homes. 

The  Illinois  League  at  its  last  meeting,  held  at  Moline,  decided 
to  follow  in  the  footsteps  of  the  Kansas  associations. 

Thus  it  will  be  seen  that  the  men,  to  whom  have  been  entrusted 
the  destinies  of  future  legislation  affecting  building  and  loan  asso- 
ciations in  these  two  states,  will  know  something  about  the  true 
merits  of  these  beneficent  institutions. 

«  «  « 

A  Great  Financial  Factor. 

The  financial  world  has  no  doubt  given  but  little  thought  to  the 
great  building  association  movement,  says  the  Philadelphia  Ledger, 
yet  this  wonderful  system  has  practically  come  to  the  rescue  of  the 
financial  world,  or  the  American  part  of  it,  during  the  recent  diffi- 
cult period  of  money  transactions,  and,  what  is  more  wonderful, 
this  relief  has  come  from  the  wage  savings  of  those  who  fortunately 
are  yet  employed.  When  the  startling  fact  becomes  well  known 
that  last  week  alone  the  building  associations  of  the  Q)unty  of 
Philadelphia  made  252  real  estate  loans,  aggregating  nearly  $600,- 
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000,  and  in  forty-six  weeks  9,986  real  estate  loans,  amounting  to 
$23,117,600,  the  wage  savers  must  be  given  credit  for  representing 
a  great  power  for  good  in  times  of  distress.  Many  merchants  and 
others,  finding  it  not  an  easy  matter  to  dispose  of  securities,  or  even 
quickly  obtain  money  on  real  estate  elsewhere,  have  flocked  to  the 
building  society  and  obtained,  if  not  all  they  needed,  at  least  enough 
to  relieve  them  of  pressing  wants.  Not  only  Philadelphia  County, 
but  other  counties  in  this  state,  and  in  other  states  wherever  the 
building  society  system  flourishes,  have  done  their  part  well. 

tt  ^  4t 

Rural  Credit. 

It  is  very  encouraging  to  Ohio  and  Indiana  building  asso- 
ciation men  to  see  associations  in  other  states  taking  up  the 
work  of  making  farm  loans.  Ohio  was  the  pioneer  in  this 
line  of  business.  The  last  report  of  the  Ohio  Building  and 
Loan  Bureau  shows  that  building  associations  have  loaned 
about  $20,000,000  to  Ohio  farmers,  being  about  20  per  cent 
of  all  farm  loans  now  in  force  on  Ohio  farms,  as  estimated 
by  the  Federal  Census  oflice.  Building  associations  in  Ohio 
and  Indiana  are  making  great  strides  along  this  line,  and  if 
associations  in  other  states  will  join  in  this  movement  they 
will  quickly  solve  the  problem  of  rural  credits. 

The  following,  from  the  Emporia  (Kan.)  Daily  Gazette, 
is  of  interest: 

"Lyon  county  is  the  first  in  the  state  to  have  a  Rural  Credit 
Association.  The  Mutual  Building  and  Loan  Association,  of 
this  place,  is  now  making  loans  of  this  character,  patterned 
after  the  German  system.  Under  these  contracts  the  farmer 
is  allowed  to  pay  any  amount  at  any  time,  on  his  loan,  with- 
out notice,  these  payments  being  entered  in  a  pass-book  which 
is  retained  by  the  borrower,  and  which  shows  at  a  glance  the 
payments  made  and  the  balance  due.  As  no  commissions 
of  any  character  are  charged  by  the  association,  interest  is 
stopped  on  the  amounts  paid  on  principal,  thus  encouraging 
the  borrower  to  pay  off  his  loan  and  get  out  of  debt  as  quickly 
as  possible. 

"Under  a  somewhat  similar  contract  which  this  associa- 
tion makes  for  its  town  loans,  the  borrowers  have,  on  average, 
reduced  their  indebtedness  twice  as  rapidly  as  required  in  the 
contracts,  and  it  is  reasonable  to  suppose  the  same  will  prove 
true  in  the  case  of  their  rural  credit  loans,  as  soon  as  the  bor- 
rowers realize  their  privileges  in  the  matter  of  payments  on 
principal. 

"The  Mutual  Building  and  Loan  Association  is  also  like 
the  German  rural  credit  associations  in  that  it  is  a  savings 
institution  where  no  fees,  fines  or  penalties  are  charged,  and 
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where  not  only  the  townspeople  but  the  farmers  can  deposit 
their  savings  at  any  time,  in  amount,  and  receive  the  maxi- 
mum rate  of  interest  or  dividend  consistent  with  absolute 
safety.  Many  a  young  man  in  Lyon  county  has  accumulated 
his  first  savings  in  this  institution,  and  after  the  amounts  he 
had  paid  in,  with  interest,  were  of  sufficient  amount,  he  has 
withdrawn  his  money  to  make  the  first  payment  on  a  home, 
either  in  town  or  in  the  country,  securing  the  balance  of  the 
money  necessary  to  pay  for  the  property,  from  the  loan  asso- 
ciation. After  the  home  has  been  paid  for,  the  habit  of  thrift 
is  formed  and  a  new  savings  account  usually  is  opened  with 
the  association. 

"There  has  been  a  good  deal  of  talk  in  the  newspapers  and 
among  the  people  generally  about  the  importance  of  having 
special  rural  credit  legislation  enacted  not  only  by  Congress, 
but  by  the  state  legislature,  but  it  has  remained  for  this 
Emporia  institution  to  demonstrate  that  Rural  Credit  Asso- 
ciation can  be  conducted  under  the  present  building  and  loan 
law,  and  it  is  to  be  hoped  that  other  associations  over  the 
state  will  enlarge  their  usefulness,  so  the  farmers  generally 
may  have  the  advantage  of  these  rural  credit  loans.  It  is  to 
be  hoped,  also,  that  the  state  banking  department  not  only 
will  encourage  the  present  associations  over  the  state  to  enter 
the  rural  credit  field,  but  will  use  its  influence  to  have  new 
associations  established. 

"Every  town  of  a  thousand  inhabitants  could  support  an 
association  if  it  entered  the  rural  credit  field.  If  this  should 
be  done  it  would  gradually  result  not  only  in  reducing  the 
rate  of  interest  to  the  farmer,  but  in  eliminating  all  commis- 
sions, and  the  large  sums  of  interest,  amounting  into  the  mil- 
lions of  dollars  each  year,  which  are  sent  East,  would  be  kept 
in  this  state." 

«  «  « 

An  Eiqrianation. 

If  there  were  no  other  Evidence  of  the  growth  of  the  building 
association  movement  than  the  ever-increasing  amount  of  litera- 
ture that  reaches  the  Editor's  desk,  that  alone  would  be  sufficient 
to  convince  the  most  skeptical.  Newspaper  and  magazine  articles, 
pamphlets,  addresses  and  lectures  treating  the  different  phases  of 
this  movement  are  received  daily  from  every  corner  of  the  coun- 
try. Many  of  them  are  laid  aside  with  the  hope  that  space  may 
be  found  for  them  in  some  future  issue,  but  when  press-time 
arrives  there  is  always  an  overflow  of  matter  that  demands  prece- 
dence. The  Editor  is  grateful  to  his  many  friends  for  supplying 
him  with  literature  and  information,  and  regrets  that  he  cannot 
find  space  for  more  of  it. 
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Rural  Credits  and  Fann  Loans. 

A  Consideration  of  the  Pending  Bills  in  Congress  Author- 
izing THE  Organization  of  Land  Banks. 

Paper  read  before  the  U.  S.  I«eague  Meeting  by 
[K.  V.  Haymaxu.  Defiance.  Ohio.] 

This  League,  at  its  meeting  one  year  ago  in  Milwaukee,  lis- 
tened for  the  first  time  to  a  discussion  of  the  subject  of  Rural 
Credits  and  Farm  Loans,  and  the  relations  of  building  associations 
to  that  type  of  investments.  Resulting  from  that  discussion,  the 
League  at  that  meeting  appointed  a  Committee  on  Farm  Mortgage 
Loans,  charged  with  the  duty  of  laying  before  all  prefer  authori- 
ties the  claims  and  merits  of  the  building  association  system  as  the 
most  practical  type  of  institution  through  which  to  work  out  the 
problem  of  land  credits. 

Since  that  meeting  there  has  been  a  nation-wide  discussion  of 
the  subject.  Financial  journals,  the  farm  and  rural  press,  and 
farmers'  organizations  throughout  the  country  have  discussed  the 
problem  from  every  possible  angle.  Committees  of  Congress,  and 
officers  of  the  several  departments  of  government,  gave  long  ex- 
tended hearings,  where  every  phase  of  the  question  was  threshed 
out,  the  published  reports  of  these  hearings  making  several  bulky 
volumes. 

The  American  commission  which  visited  Europe  to  study  and 
investigate  foreign  methods  of  handling  mortgage  credits,  ren- 
dered a  voluminous  and  highly  interesting  and  instructive  report. 

The  discussion  of  this  subject  before  the  League  last  year  was 
widely  published,  and  attracted  a  surprising  degree  of  interest,  and 
brought  to  your  committee  a  vast  flood  of  correspondence  from 
practically  every  state  in  the  union,  all  eager  to  learn  the  particu- 
lars of  the  plan  of  making  farm  loans  by  building  associations. 
The  attention  of  the  government*  was  attracted  to  the  activities  of 
our  system  in  the  farm  loan  business,  and  your  Committee  on 
Farm  Loans  was  given  a  hearing  early  in  November  before  the 
Rural  Organization  Service  of  the  United  States  Department  of 
Agriculture,  and  a  month  later  your  committee  was  given  a  hear- 
ing before  the  Sub-committee  of  the  Committee  of  Banking  and 
Currency  of  Congress. 

We  feel  justified  in  asserting  that  these  two  hearings  made  a 
favorable  impression  on  the  minds  of  the  gentlemen  who  listened 
to  them,  and  had  its  influence  in  giving  them  a  favorable  idea  of 
the  merits  of  the  building  association  system  as  a  nucleus  around 
which  to  build  up  a  land  credit  system  in  this  country. 

These  two  hearings  both  occurred  before  the  introduction  of 
the  Land  Credit  Bills  in  Congress,  so  at  that  time  your  committee 
could  only  discuss  the  broad  subject  of  building  associations  and 
their  relations  to  the  subject  of  land  credits,  and  we  had  no  op- 
portunity to  discuss  the  features  of  the  bills  that  were  afterwards 
introduced.    Since  your  committee  has  had  no  public  opportunity 
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to  criticize  these  bills  and  point  out  what  seems  to  us  to  be  their 
faults  and  weaknesses,  we  desire  at  this  time  to  devote  a  few  min- 
utes to  that  subject. 

Quite  a  number  of  bills  have  been  introduced  in  Gmgress,  each 
aimmg  to  create  a  special  type  of  financial  institution  for  handling 
land  credits,  and  disclosing  widely  differing  ideas  and  theories  on 
the  problem,  and  suggesting  various  plans  of  solution.  The  two 
bills  most  prominently  discussed  were  known  as  the  Fletcher-Moss 
Bill,  which  represents  the  plan  approved  by  the  majority  of  the 
American  Commission,  and  the  Bathrick  Bill,  which  was  cham- 
pioned with  signal  ability  by  its  author,  Representative  Bathrick 
of  Ohio.  These  two  bills  might  be  said  to  represent  the  two  ex- 
tremes of  c^inion  existing  on  the  subject. 

The  Fletcher-Moss  Bill  provided  for  the  organization  of  capi- 
talized banks,  with  a  feeble  attempt  to  engraft  tiiereon  a  shadowy 
sort  of  co-operative  feature,  these  institutions  to  be  conducted 
under  government  supervision,  but  without  financial  aid  from  the 
government,  except  that  such  institutions  were  made  legal  depos- 
itories for  postal  savings,  on  the  same  terms  as  other  banking  in- 
stitutions. 

The  Bathrick  Bill  authorized  the  issue  of  a  vast  volume  of 
government  bonds,  the  proceeds  to  be  loaned  by  the  government 
directly  to  farmers,  and  secured  by  farm  mortgages.  Regarding 
the  merits  of  this  bill,  which  has  been  urged  with  much  energy 
and  ability  by  its  author,  without  raising  the  question  of  its  con- 
stitutionality (which  question  is  a  very  grave  one),  we  do  not  be- 
lieve that  the  great  mass  of  the  American  people  are  at  this  time 
quite  ready  to  endorse  the  suggestion  for  the  government  to  make 
loans  of  public  funds  directly  to  individuals  of  a  certain  class  or 
engaged  in  a  certain  occupation.  Such  a  proposition  is  fraught  with 
infinite  possibilities  of  the  most  dangerous  character.  Who  shall 
decide  that  merchants  or  miners  or  factory  laborers  are  not  as 
justly  entitled  to  this  government  aid  and  assistance  as  are  far- 
mers? On  what  good  reason  shall  such  aid  be  extended  to  one 
class  or  occupation  and  denied  to  any  other  class  equally  needy  and 
deserving?  As  yet  public  opinion  draws  a  broad  distinction  be- 
tween public  aid  extended  to  a  great  public  utility,  like  a  trans- 
continental railway  or  a  great  river  improvement,  or  an  inter- 
ocean  canal,  or  a  gigantic  irrigation  project,  and  a  like  benefit 
extended  to  an  individual  or  a  class  of  individuals.  It  must  be  ad- 
mitted that  in  recent  years  public  sentiment  has  been  traveling  very 
rapidly  in  that  direction,  but  it  does  not  appear  that  it  has  yet 
reached  the  advanced  position  which  would  approve  the  principle 
on  which  this  proposition  is  builded. 

Without  taking  the  time  to  make  an  analysis  of  the  various  bills 
now  pending,  we  will  discuss  the  general  character  which  marks 
all  of  them,  in  greater  or  less  degree. 

The  proposition,  which  is  a  prominent  feature  in  the  Fletcher- 
Moss  Bill,  to  authorize  these  proposed  land  banks  to  deal  in  short- 
time  loans,  made  on  personal  credit,  or  chattle  security,  or  lien 
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on  growing  crops,  or  warehouse  receipts  for  stored  grain  and 
produce,  and  also  to  deal  in  long-Hme  loans  secured  by  mortgages 
on  lands,  seems  to  be  objectionable  for  several  reasons.  Permit 
me  to  state  two  of  these: 

The  business  of  making  short-time  loans  secured  as  above  de- 
scribed is  the  peculiar  field  of  commercial  banks.  It  seems  to  be 
the  accepted  conclusion  of  the  best  authorities  on  finance,  derived 
both  from  theory  and  experience,  that  this  line  of  short-time  credit 
cannot  be  safely  and  profitably  done  by  an  institution  which  also 
makes  long-time  loans.  Until  the  enactment  of  the  recent  Cur- 
rency Bill,  national  banks  were  not  permitted  to  invest  in  long- 
time mortgage  securities,  and  the  members  of  the  newly  created 
regional  l^nk  system,  which  are  shortly  to  begin  business,  are 
given  such  limited  powers  in  that  regard  that  their  activities  in 
the  business  of  mortgage  loans  will  never  seriously  affect  the 
situation.  It  has  been  the  almost  universal  rule  among  commer- 
cial banks  to  decline  to  enter  the  field  of  long-time  mortgage  loans, 
and  this  rule  is  founded  on  most  excellent  reason.  ' 

If  the  proposed  land  banks  enter  this  field  of  making  short- 
time  loans,  they  will  at  once  come  into  competition  with  and  excite 
the  rivalry  and  opposition  of  all  the  existing  systems  of  commer- 
cial banks,  national,  state  and  private.  They  will  be  treated  as 
"poachers  on  private  preserves."  The  new  institutions  will  at  once 
find  themselves  in  conflict  with  these  existing  commercial  banks, 
with  their  compact  and  effective  organization;  with  their  high 
prestige  and  long  experience;  with  their  vast  wealth,  their  wide 
influence  and  far-reaching  business  relations. 

These  are  some  of  the  reasons  why  it  would  seem  advisable 
to  eliminate  the  features  of  commercial  banking  from  the  scope 
of  activities  to  be  engaged  in  by  the  proposed  land  banks,  and 
restrict  their  business  to  long-time  mortgage  loans.  This  will 
leave  them  a  wide  field  in  which  commercial  banks  do  not  operate, 
and  to  which  they  would  not  be  opposed,  and  would  leave  for  the 
land  banks  ample  scope  for  vast  development. 

One  feature  which  is  foimd  in  all  the  bills  pending  on  this 
subject,  is  the  provision  which  forbids  the  makmg  of  loans  by 
the  proposed  institutions,  on  any  security  save  strictly  agricultural 
lands.  This  provision  expresses  a  very  narrow  view  of  the 
problem  which  is  presented  for  solution.  Such  a  restriction 
would  limit  the  usefulness  of  these  institutions  solely  to  farmers, 
and  would  bar  all  other  classes  and  occupations  from  participation 
as  borrowers  in  its  business.  The  advocates  of  these  bills  hope 
and  expect  that  farmers  will  organize  themselves  under  these  pro- 
visions, and  utilize  that  organization  to  improve  their  financial  con- 
dition. Can  any  good  reason  be  given  why  city  dwellers  should 
not  be  permitted  to  organize  themselves  in  the  same  way  and  im- 
prove their  condition  in  like  manner?  Or  why  farmers  and  city 
dwellers  should  not  be  permitted  to  combine  together  in  such  an 
organization  and  assist  both  town  and  rural  citizens  alike  to  solve 
the  financial  problems  which  both  are  facing,  just  as  is  now  being 
done  by  hundreds  of  building  associations  all  over  our  land? 
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The  usual  form  of  mortgage  loan  now  in  vogue  in  this  country 
is  open  to  many  very  grave  objections,  and  it  is  the  aim  and  pur- 
pose of  these  pending  bills  to  cure  these  evils.  Here  are  some  of 
the  objectionable  features: 

The  term  of  these  loans  is  too  short;  usually  from  three  to 
five  years,  at  the  end  of  which  time  the  entire  loan  must  be  paid 
off  or  renewed. 

Heavy  commission  or  brokerage  charges  are  imposed  on  the 
borrower  when  loans  are  made  or  renewed. 

The  expenses  of  abstract  of  title  and  for  drawing  papers  and 
recording  them  are  greater  than  they  should  be. 

Penalties  are  imposed  on  borrowers  when  the  loan  is  repaid 
before  maturity,  the  usual  exacti<Hi  being  interest  in  full  to  the  end 
of  the  current  fiscal  period.  In  many  cases  the  borrower  is  not 
permitted  to  repay  the  loan  until  maturity. 

These  commissions^  brokerage  changes  and  expenses  are  re^ 
peated  and  must  be  paid  again  with  each  extension  or  renewal 
of  the  loan. 

The  prevailing  rate  of  interest  on  mortgage  loans  is  too  high. 

These  objections  to  the  usual  form  of  mortgage  loans  and 
terms  imposed  on  borrowers  are  all  well  taken ;  they  are  all  true ; 
these  oppressive  terms  and  conditions  are  unreasonable  and  inde- 
fensible; scxne  of  these  conditions  should  be  reformed  and  im- 
proved, and  others  should  be  wiped  out  and  abolished. 

The  fact  should  be  constantly  kept  in  mind,  however,  that  these 
objectionable  features  which  make  the  usual  form  of  mortgage 
loans  so  oppressive  and  burdensome,  are  not  restricted  to  farm 
loans,  but  the  city  borrower  who  must  mortgage  his  prc^rty  and 
encumber  his  home  faces  the  same  burdensome  conditions  and 
must  pay  the  same  oppressive  charges  and  expenses.  Any  remedy 
which  is  provided  by  which  the  farmer  is  enabled  to  organize  to 
procure  easier  terms  of  loans  should  be  made  broad  and  ccmipre- 
hensive  enough  to  relieve  the  burden  of  the  town  and  city  borrower 
as  well  as  the  farmer.  To  authorize  the  creation  of  a  system  of 
financial  institutions  for  the  exclusive  use  and  benefit  of  the  farm- 
ing class,  and  barring  all  other  classes  from  its  privileges,  is  an 
example  of  "Qass  Legislation"  upon  which  the  American  people  . 
will  never  look  with  favor. 

I  have  but  little  patience  with  the  hue  and  cry  for  radical  legis- 
lation to  relieve  the  distress  of  "The  Poor  Farmer."  It  is  com- 
posed of  about  equal  parts  of  slush  and  demagogism.  The  Amer- 
ican farmer  is  not  poor,  he  is  rich.  For  the  past  ten  years  we  have 
had  big  crops  selling  at  high  prices;  and  that  combination  spells 
"Farm  Prosperity."  The  revenues  of  American  farms  last  year 
aggregated  Ten  Billions  of  Dollars.  No  other  interest  or  industry 
in  this  country  anywhere  approaches  it  is  volume. 

What  do  you  think  would  be  the  political  fate  which  would  be 
swiftly  handed  out  to  any  statesman,  who  would  advocate  the 
creation  of  a  system  of  financial  institutions  for  the  avowed  pur- 
pose of  affording  improved  terms  of  credit,  or  cheaper  money  for 
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the  sole  use  of  the  United  States  Steel  Company  ?  That  gigantic 
corporation  commands  such  a  vast  volume  of  wealth  and  business 
that  some  timid  people  regard  it  as  a  public  menace.  And  yet, 
when  you  compare  the  wealth  and  business  of  the  Steel  Trust  with 
the  Farming  Interests  of  America,  that  corporation  looks  like  a 
poor,  puny  pack  of  petty  pikers.  The  aggregate  wealth  of  the 
Steel  Trust,  every  atom  of  property  it  possesses,  would  not  suffice 
to  buy  last  year's  crop  of  com  produced  by  American  farmers, 
much  less  any  part  of  their  products,  or  a  square  foot  of  the  farms 
themselves. 

The  difference  seen  in  the  attitude  of  the  money  market  to- 
wards the  Steel  Trust,  from  what  it  shows  towards  the  American 
farmer,  is  explained  by  the  fact  that  the  steel  men  have  learned 
the  value  and  practice  the  art  of  team  work ;  of  combination ;  of  co- 
operation. The  door  stands  wide  open  for  the  American  farmer 
to  walk  in  and  do  the  same  thing,  and  co-operate  together  in  the 
same  way ;  and  with  their  overwhelming  numbers  and  infinite  re- 
sources, become  the  commanding  and  controlling  factor  in  Amer- 
ican business  and  governmental  affairs.  This  lesson  of  co-oper- 
ation the  American  farmer  must  learn  for  himself,  and  he  must 
apply  it  to  his  business  with  his  own  mind  and  brain.  You  can- 
not legislate  it  into  him.  If  a  man  has  not  within  himself  the  ele- 
ments which  spell  success,  legislation  won't  prevent  his  failure. 
"You  can't  legislate  money  into  the  pocket  of  an  unsuccessful  man 
and  make  it  stick." 

A  striking  feature  found  in  practically  all  the  land  credit  bills 
which  have  been  offered  is  the  extremely  rigid  restrictions  on  the 
purposes  for  which  the  money  must  be  expended,  which  is  loaned 
by  the  proposed  banks. 

In  very  similar  terms,  these  bills  provide  that  money  loaned  by 
such  banks  must  be  applied  either 

To  complete  the  purchase  of  agricultural  lands; 

To  improve  and  equip  such  lands  for  agricultural  purposes ;  or 

To  pay  off  and  discharge  debts  secured  by  mortgage  on  such 
lands. 

Such  narrow  and  rigid  restrictions  imply  and  can  be  justified 
only  for  the  reason  that  the  borrower  is  lacking  in  intelligence 
and  good  judgment,  and  cannot  be  trusted  to  use  his  credit  widely 
for  his  own  best  advantage. 

Who  ever  thought  of  placing  such  restrictions  on  the  oper- 
ations of  any  other  class  of  financial  institutions?  What  banking 
law  ever  attempted  to  enumerate  the  purposes  for  which  banks 
might  loan  money?  Merchants  and  brokers,  business  men  and 
crooks,  men  of  every  class  come  to  the  window  of  commercial 
banks,  and  if  their  security  is  satisfactory,  each  gets  his  loan  and 
no  questions  are  asked  or  restrictions  placed  on  the  purposes  to 
which  the  money  is  to  be  applied.  A  farmer  who  has  acquired 
sufficient  property  to  entitle  him  to  credit  on  which  to  make  a  loan, 
must  certainly  have  intelligence  sufficient  to  be  trusted  to  expend 
wisely  and  to  good  advantage  the  money  which  he  borrows,  to  se- 
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cure  which  he  has  pledged  his  home  and  which  he  must  repay 
with  the  result  of  his  toil  and  sweat. 

Let  me  give  you  two  practical  cases  which  show  the  cruel 
results  which  might  easily  grow  out  of  this  needless  restriction. 

Some  years  ago  a .  farmer  came  to  a  building  association  to 
procure  a  loan,  stating  that  he  wished  to  use  the  money  to  send 
his  son  to  an  agricultural  college,  that  he  might  learn  to  handle 
the  farm  by  improved  methods  and  along  scientific  lines.  He  got 
the  loan.  After  two  years  in  colU^^  the  father  called  the  boy  home, 
unable  to  stand  the  expense  of  a  full  course.  He  needed  the  son's 
help  on  the  farm.  The  young  man  consented  on  condition  that  he 
be  permitted  to  utilize  and  put  in  practice  the  knowledge  he  had 
gained  in  his  two  years  study.  He  had  learned  some  vital  facts 
about  soil  chemistry  and  the  mechanics  of  farming.  He  told  his 
father  that  he  must  spend  $500  in  buying  the  proper  fertilizers 
to  enrich  the  soil  and  new  machines  for  more  economical  cultiva- 
tion and  harvesting  of  the  crops.  The  farmer  demurred.  The  boy 
persisted  and  finally  prevailed.  The  result  was  that  the  profits  of 
that  year's  crops  exceeded  by  $1,500  any  previous  year.  The  lad 
went  back  to  college  and  finished  his  course  and  is  now  one  of  the 
most  prosperous  and  progressive  farmers  of  his  community,  ana 
has  wonderfully  improved  the  fertility  and  productiveness  of  his 
father's  old  run  down  farm. 

Another  case.  The  owner  of  a  small  but  very  valuable  truck 
farm  came  to  the  building  association  in  great  distress,  asking  for 
a  loan  as  quickly  as  possible.  His  family  physician  had  told  him 
that  his  wife  must  go  at  once  to  the  hospital  and  submit  to  a  very 
serious  surgical  operation  to  save  her  life.  He  got  the  loan.  In  a 
few  weeks  the  wife  returned  to  her  home  and  family,  restored  to 
health  and  with  renewed  strength  and  hopefulness. 

Who  shall  say  that  loans  made  for  purposes  like  these  are  un- 
wise, unsafe  or  improper?  Had  these  propositions  been  put  up  to 
a  land  bank,  such  as  either  of  the  pending  bills  seeks  to  create, 
the  cashier  must  have  said  to  the  farmer,  ''Go  back  to  your  son  and 
tell  him  to  dig  away  in  his  ignorance.  G>ngress  has  forbidden  us 
to  make  a  loan  to  aid  in  his  education."  To  the  distressed  husband 
he  must  have  said,  "Go  back  to  the  bedside  of  your  dying  wife 
and  hold  her  hand  while  you  watch  the  death  film  glaze  her  dying 
eyes.  Congress  has  decreed  that  it  is  unwise  and  improper  to 
extend  credit  to  you  for  the  purpose  of  saving  her  life." 

Another  Defect 

Which  seems  to  be  very  serious  appears  in  all  the  pending  bills. 
That  is  the  proposition  for  the  proposed  banks  to  issue  denture 
bonds  with  a  definite  date  of  maturity.  If  the  policy  of  issuing 
debentures  is  finally  adopted  as  a  feature  of  this  type  of  institu- 
tions, we  believe  that  it  will  be  a  serious  mistake  to  make  such  is- 
sues with  a  fixed  date  of  maturity.  It  would  seem  to  be  much 
wiser  to  adopt  the  plan  practiced  by  the  German  Landschaft, 
whose  debentures  have  no  fixed  date  of  maturity,  but  may  be 
called  by  the  bank  and  retired  at  any  time. 
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A  bond  issue  maturing  at  a  certain  time  must  be  protected  by 
a  sinking  fund  for  its  redemption.  The  accumulating  of  such  a 
sinking  fund  must  involve  the  hoarding  of  money  for  a  long  time 
prior  to  the  date  of  maturity,  and  the  funds  thus  hoarded  must 
be  idle  or. practically  so,  for  a  long  period,  which  would  seriously 
hamper  and  embarrass  the  operation  of  the  institution.  The  best 
type  of  American  building  associations,  those  of  the  most  success- 
ful and  progressive  plan,  have  avoided  that  serious  pitfall,  and 
have  their  stock  and  deposit  liabilities  so  arranged  that  it  is  im- 
possible for  any  sum  to  fall  due  and  be  payable  on  a  day  certain. 
While  such  obligations  may  be  called  in  by  the  association  and 
paid  off  at  any  time,  on  the  other  hand,  when  presented  for  pay- 
ment by  the  holders,  they  must  wait  their  turn  and  are  pai4  off  by 
the  association  as  the  receipts  of  the  company  suffice  to  pay  them. 
It  would  seem  to  be  most  advisable  that  this  indefinite  maturity 
feature  should  be  copied  from  the  successful  experience  of  the 
German  Landschaft  and  the  American  building  associations.  It  is 
surprising  that  the  authors  of  these  bills  have  overlooked,  or  failed 
to  realize  the  importance  of  this  provision  for  indefinite  maturity 
of  the  banks'  liabilities,  which  has  proved  such  a  very  important 
factor  in  the  success  of  building  associations  in  this  country,  and 
in  land  credit  institutions  abroad. 

Another  Feature 

Which  would  seem  to  defeat  the  chief  object  aimed  at  by  this  pro- 
posed legislation,  is  the  provision  in  most  of  the  bills  which  ex- 
tends the  territory  in  which  loans  may  be  made,  to  the  entire  state 
in  which  the  bank  is  located.  This  would  seem  to  be  entirely  too 
broad  a  scope,  when  applied  at  least  to  the  larger  states. 

One  vital  factor  in  the  economical  and  successful  operation  of 
an  institution  of  the  proposed  type  must  be  the  personal  inspection 
by  responsible  officers  of  the  bank,  of  the  securities  on  which  loans 
are  made,  backed  by  their  personal  familiarity  with  the  local  con- 
ditions which  fix  the  value  of  the  property  on  which  loans  are 
made.  These  features  of  economy  and  safety  cannot  exist  where 
loans  are  made  on  distant  securities.  It  is  urged  that  at  the  present 
time  insurance  companies,  savings  banks  and  trust  companies 
make  loans  in  distant  states,  and  find  the  business  reasonably  safe 
and  profitable.  That  is  true;  but  these  institutions  secure  this 
safety  by  means  of  a  most  expensive  organization,  the  burden  of 
which  falls  on  the  borrowers,  and  creates  many  of  the  expensive 
and  burdensome  features  which  this  legislation  seeks  to  wipe  out. 
What  is  the  use  of  merely  changing  a  system,  if  the  new  plan  is 
to  be  as  expensive  and  cumbersome  as  the  old  one? 

The  defect  of  which  we  are  now  speaking  is  avoided  by  Rep- 
resentative Bulkley  in  his  House  Bill  No.  16478,  since  that  bill 
limits  the  territory  to  "a  county  or  a  group  of  contiguous  counties, 
as  a  national  farm  loan  district"  in  which  such  institutions  may 
operate  and  make  loans.  This  is  a  very  proper  and  reasonable 
provision. 
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And  finally;  the  crowning  criticism  to  be  applied  to  each  and 
all  of  the  bills  touching  land  credits  which  are  now  pending  in 
Congress,  is  this:  After  studying  the  land  credit  systems  of 
Europe,  and  with  the  example  of  the  American  building  associ- 
ations' systems  operating  on  every  hand  in  our  country,  the  authors 
of  these  bills  have  missed  the  fact  and  failed  to  catdi  and  appre- 
ciate the  mighty  truth,  that  every  one  of  the  successful  land  credit 
systems  on  earth  is  based  on  co-operation ;  on  the  pro  rata  mutual 
interest  of  all  its  members.  The  idea  of  co-operation  in  any  prac- 
tical, effective  sense,  is  conspicuously  absent  from  each  and  all 
the  plans  proposed.  The  basic  idea  which  runs  through  all  these 
bills  is  to  establish  a  system  of  institutions,  each  with  a  capitalized 
framework  of  preferred  stockholders,  to  manage  and  control  the 
institution,  and  in  none  of  them  can  you  find  the  idea  of  a  mutual 
co-operative  organization  like  the  German  Landschaft,  which  has 
wrought  such  miracles  of  good  for  Germany,  or  the  American 
building  association  system,  which  towers  in  volume  and  strength 
as  the  most  gigantic  and  powerful  achievement  in  co-operation  that 
has  ever  been  wrought  out  on  this  planet. 

It  is  difficult  to  believe  that  the  existing  evils  which  mark  the 
conditions  under  which  mortgage  loans  are  most  generally  made 
in  this  country,  can  be  improved  to  any  appreciable  degree,  under 
either  of  the  land  credit  bills  now  pending  in  Congress.  Unless 
some  broad,  comprehensive  measure,  based  on  the  idea  of  mutual 
co-operation,  is  adopted,  discarding  the  plan  of  the  capitalized  cor- 
poration, controlled  by  a  handful  of  preferred  stockholders,  better 
not  meddle  with  the  problem. 

Is  it  not  the  duty  of  this  League  to  use  its  best  efforts  to  in- 
duce Congress  to  so  plan  and  shape  the  final  legislation  on  the 
subject  of  land  credits  as  will  make  the  measure  broad  enough  to 
correct  the  evils  complained  of;  broad  enough  to  cover  ever}' 
American  home,  whether  in  town  or  country,  making  the  dis- 
tinctive character  of  the  measure  read:  "Equity,  Mutuality,  Co- 
operation." Without  a  foundation  of  that  character,  no  sudh  sys- 
tem can  be  devised  that  will  be  in  the  best  sense,  either  useful  or 
successful. 

If  it  is  finally  determined  to  bring  under  Federal  control  and 
supervision  the  land  credits  of  our  country,  we  believe  the  local 
institutions  should  be  closely  patterned  after  the  highest  type  and 
most  improved  system  of  building  associations,  which  operate  on 
a  plan  broad  enough  to  cover  the  entire  field  of  land  credit. 

A  better  plan  would  be  to  so  design  the  Federal  institutions 
that,  if  thought  desirable,  the  existing  building  associations  could 
be  transferred  from  their  present  state  control  and  become  units 
in  the  Federal  system.  If  this  can  be  done,  here  are  some  of  the 
manifest  advantages  which  will  thus  be  secured: 

Instead  of  beginning  with  a  new  and  untried  system,  which  at 
the  first  will  be  purely  an  experiment,  and  the  ultimate  success 
of  which  will  be  at  least  uncertain,  beginning  as  it  does  with  sero 
as  a  starting  point,  you  will  have  as  a  foundation  and  nucleus, 
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upon  which  and  around  which  to  build  a  Federal  land  bank  system, 
more  than  6,400  live,  active,  prosperous  institutions  scattered  over 
all  the  states,  with  their  corps  of  experienced  officers,  all  drilled 
and  trained  in  the  work;  you  will  have  a  mighty  army  of  more 
than  2,800,000  citizens  already  enlisted  in  support  of  the  system ; 
you  will  have  a  complete  system  of  local  institutions  already  or- 
ganized and  in  successful  operation,  which  do  not  have  to  be 
demonstrated  or  explained,  but  which  are  already  well  and  favor- 
ably known  by  the  people  and  securely  entrenched  in  their  con- 
fidence ;  and  you  will  have  more  than  one  billion  two  hundred  and 
forty-eight  million  dollars  of  capital  already  invested  in  the  work, 
and  growing  at  the  rate  of  more  than  one  hundred  and  ten  million 
dollars  per  year. 

Is  not  such  a  prospect  more  inviting  and  does  it  not  give 
promise  of  quicker  practical  results  and  higher  ultimate  success 
than  to  begin  pioneering  with  empty  hands  on  bare  bed  rockf 


Nebraska  Report. 

Increase  in  the  amount  of  aggregate  assets  of  building  and 
loan  associations  of  the  state  and  the  unprecedented  growth  of  con- 
fidence in  these  institutions  are  reflected  in  the  annual  report  made 
by  Secretary  Royse  of  the  state  banking  board.  The  gain  in  assets 
tops  $4,300,000.  The  total  assets  have  now  reached  the  large  sum 
of  $37,138,413.21. 

In  his  report  Secretary  Royse  congratulates  the  banking  board 
— of  which  Governor  Morehead  is  the  chief — ^and  informs  the 
members  of  the  general  trend  of  affairs  in  the  building  and  loan 
business  at  the  present  time.  His  report,  including  the  recommen- 
dations and  the  tabulated  statement,  follows : 

"The  Nebraska  building  and  loan  law  has  demonstrated  the 
wisdom  of  its  founders  by  the  progress  made  by  the  associations 
under  its  provisions.  It  is  becoming  apparent,  however,  that  in 
some  particulars  the  law  will  soon  need  amendment.  Such  amend- 
ments as  may  be  proposed  should  not  be  made  until  after  careful 
scrutiny  and  consideration,  as  a  good  law  may  easily  be  mutilated 
by  amendments  until  it  becomes  a  bad  law. 

"I  will  refer  you  in  particular  to  one  provision  of  the  law  that, 
in  my  opinion,  should  receive  attention.  As  the  law  now  stands 
the  amount  of  stock  held  by  any  one  person  is  limited  to  $5,000 
par  value.  Inasmuch  as  the  law  provides  that  a  loan  shall  not  ex- 
ceed the  par  value  of  the  stock  held  by  the  borrower,  the  maximum 
loan  that  can  be  made  is  $5,000.  This  was  a  wise  provision  at  the 
time  the  law  was  enacted,  but  conditions  have  changed  and  what 
appeared  to  me  an  ample  loan  provision  at  the  time  the  law  was 
passed  is  now  found  to  be  inadequate  and  absurdly  constrictive 
as  applied  to  some  of  the  larger  institutions. 

"Care  should  be  taken  in  any  and  all  amendments  that  are  of- 
fered to  the  law  that  mutuality,  the  basis  of  these  associations,  be 
fully  protected,  and  that  no  errors  be  permitted  to  creep  in  that 
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would  make  these  institutions  a  place  of  refuge  for  the  idle  funds 
of  the  idle  rich." 

Abstract  of  Report. 

Number  of  associations 72 

A.SSETS 

First  mortgage  loans $33,628,786.73 

First  mortgage  loans  in  process  of  foreclosure 212,791.70 

Stock  loans 009,447.93 

Real  estate  239.940.85 

Furniture  and  fixtures 32,145.43 

Cash  1,860,000.00 

Delinquent  interest  premiums  and  fines 97340.80 

Expenses  and  taxes  paid 20,534.92 

Real  estate  sold  on  contract 414,292.74 

Other  assets 22,632.58 

Total  137438,413.21 

Xjabiuties 

Capital  stock  running $23370,884.52 

Full  paid  and  matured  stock 11,183,023.95 

Reserve  fund 827,777.55 

Undivided  profits  330,654.78 

Due  shareholders  or  incomplete  loans 674,760.20 

Advance  dues 40,429.46 

Advance  interest  and  premiums 20,840,00 

Other  liabilities  190,042.75 

Total $37438,418.21 


Midiigan  Report 

The  annual  report  of  the  sixty-four  building  and  loan  associa- 
tions, compiled  by  Secretary  of  State  Martindale,  shows  the  gross 
assets  of  the  companies  as  $25,739,834.88,  an  increase  of  $1,731,- 
172.48  over  the  previous  year.  Loans  on  mortgage  securities  and 
on  stock  of  the  associations  total  $23,045,673.55,  an  increase  of 
$1,330,455.21. 

The  amount  due  shareholders  in  ''dues"  paid  in  and  in  dividends 
credited  is  $24,151,182.60,  an  increase  of  $1,982,227.66.  The  aver- 
age amount  due  each  shareholder  is  $412.36.  The  total  receipts 
for  the  year  are  reported  as  $15,161,642.79. 

The  report  also  shows  that  $1  ,.656,772.81  was  paid  out  in  divi- 
dends and  matured  stock.  The  total  membership  as  reported  is 
58,655,  of  which  39,219  are  investing  members  and  19,436  are 
borrowing  members.  The  number  of  shares  in  force  are  631,183. 
The  net  earnings  for  the  year  are  shown  as  $1,317,187.89,  which 
is  5J4  per  cent  of  the  dues  and  dividends  credited.  The  operating 
expenses  are  1  per  cent  of  the  assets. 

The  reserve  fund  required  by  law  is  $390,084.18,  which  is  55 
per  cent  of  the  real  estate  held  by  the  association. 

From  reports  submitted,  there  were  approximately  1,150  new 
homes  built  by  the  membership  of  these  associations,  constituting 
an  outlay  of  $2,560,350.  For  the  purchase  of  other  homes  and  for 
removing  incumbrancies,  $2,269,800  was  advanced  to  members. 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS.        509 

niinois  hmgat. 

President  Mark  D.  Rider  has  sent  the  f6lk>wing  statistical 
blank  to  all  associations  in  the  state: 

To  facilitate  the  work  of  the  League  and  our  general  statistios 
would  ask  that  you  answer  the  following  questions  and  return  to  this 
office,  and  would  thank  you  in  advance  for  the  courtesy  of  a  prompt 
reply. 

1.  What  can  you  suggest  that  would  give  the  local  building  and  loan 
associations  greater  publicity  in  your  section  ? 

2.  Do  the  journals  published  in  your  city  or  town  give  the  building  and 

loan  associations  any  publicity  through  their  news  columns? 

Could  you  have  well  written  articles  inserted  from  time  to  time  free 
of  diarge? 

3.  Are  you  in  favor  of  a  State  Monthly  Bulletin,  prepared  so  as  to  take 
in  the  quarterly  or  semi-annual  reports  of  your  association? 

4.  Is  your  association  a  subscriber  to  the  U.  S.  League  official  organ, 

The  American  Building  AssoaxTioN  News? 

How  many  copies  ? 

5.  Do  you  keep  a  record  or  files  of  your  publicity  matter? 

6.  About  how  much  do  you  spend  for  advertising  annually? 

7.  Are  you  in  possession  of  anything  in  the  way  of  data,  etc.,  that  would 
be  of  interest  to  the  general  public  and  which  would  create  publicity 
for  the  building  and  loan  associations  ? 

8.  Have  you  any  speakers  or  lecturers  on  building  and  loan  associa- 
tion work? 

9.  Are  you  training  young  men  to  the  building  and  loan  plan  of  savings 
for  future  officers  ? 

10.   Do  vou  accept  deposits  from  others  than  members  of  your  associa- 
tion?  

n.   Do  you  issue  single  payment  stock? 

12.  Are  your  loans  confined  to  homes  only? 

13.  Do  you  make  loans  on  renting  or  mercantile  property? 

14.  Do  you  make  loans  on  farms  ? 

15.  What  is  your  suggestion  on  payments  on  farm  loans  ? 

16.  Would  a  State  Clearing  House  be  of  value  to  you  ? 

17.  What  percentage  of  profits  do  you  allow  on  withdrawals  and  of 

first second third fourth and 

fifth  years  ? 

18.  Would  you  be  in  favor  of  a  uniform  system  of  bookkeeping? 

19.  How  many  individual  members  has  your  association  ? 

20.  Should  you  find  any  pertinent  suggestions  to  any  of  the  questions 
you  might  add  same. 

Note. — These  questions  are  for  general  statistics,  consensus  of 
opinion,  and  vote  on  the  several  subjects.  Would  you  be  interested  to 
take  part  in  a  friendly  debate  on  any  of  the  above  subjects  at  our  next 
annual  meeting  at  Champaign,  111.,  1915,  where  a  whole  evening  will  be 
devoted  to  the  dicussion  of  any  questions  to  the  good  of  advancing  the 
building  and  loan  plan  of  thrift. 

Name  of  association 

Secretary Address 

N.  B. — Secretaries  are  kindly  requested  to  forward  replies 
promptly  to  the  President,  Mark  D.  Rider,  1503  Irving  Park 
Boulevard,  Chicago,  111. 
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Official  Notice  of  the  New  Jersey  League. 

To  the  Building  and  Loan  Associations  of  the  State: 

Gentlemen — A  meeting  -of  the  New  Jersey  League  of 
Building  and  Loan  Associations  will  be  held  at  Washington 
Hotel,  Newark,  N.  J.,  on  Saturday,  December  5,  1914,  at 
2  p.  m.  for  the  purpose  of  discussing  the  recent  ruling  of  the 
Commissioner  of  Internal  Revenue  in  regard  to  the  taxing 
of  building  and  loan  associations  under  the  war  tax  revenue  act. 

Whether  or  not  your  association  is  a  member  of  the  New 
Jersey  State  League,  it  will  be  greatly  to  your  advantage  to 
send  a  representative  to  this  meeting  because  the  interests  of 
you  association,  and  of  all  building  and  loan  associations,  are 
vitally  affected  in  the  premises,  and  above  all,  your  profits 
are  at  stake. 

Therefore,  you  are  urged  to  send  a  live  representative  to 
this  meeting  to  make  an  expression  of  sentiment  that  must 
be  heeded. 

The  meeting  will  be  honored  by  the  presence  of  Hon. 
Charles  Eugene  Clark,  of  Covington,  Ky.,  President  of  the 
United  States  League  of  Building  and  Loan  Associations, 
and  Mr.  Henry  S.  Rosenthal,  Editor  of  the  American  Build- 
ing Association  News.  Both  of  these  gentlemen,  at  much 
personal  sacrifice  of  time  and  money,  have  consented  to  ad- 
dress this  meeting. 

I  would  strongly  appeal  to  the  loyalty  of  the  building  and 
loan  men  of  New  Jersey  to  show  their  zeal  and  devotion  to 
the  cause  by  attending  this  meeting  in  large  numbers. 

Hoping  that  you  will  give  this  appeal  earnest  consideration, 
I  remain  Very  truly,  yours, 

Joseph  A.  M.  McNamee^ 
President  New  Jersey  League  of  Building 
and  Loan  Associations. 


A  Most  Valuable  Habit 


There  is  no  better  or  safer  way  to  save  money  than  in  our  build- 
ing associations,  which  are  without  exception  well  managed.  The 
rate  of  interest  paid  by  the  building  associations,  considering  the 
safety  of  the  investment,  is  considerably  larger  than  is  possible  in 
any  other  security  of  equal  safety.  Many  of  Chester's  business 
men  owe  their  start  toward  a  successful  business  career  to  the 
money  saved  in  our  building  associations,  and  any  young  man  who 
wishes  to  get  ahead  financially  will  do  well  to  follow  in  their  foot- 
steps. Eleven  years  may  seem  quite  a  long  time  to  wait  for  a  series 
to  run  out,  but  when  the  series  comes  to  a  close  it  seems  but  yester- 
day when  it  was  started,  and  the  money  put  away  each  month  was 
not  missed.  The  habit  of  systematic  saving  is  a  most  valuable  one 
to  acquire,  and  will  help  any  one  over  the  rainy  day  periods  which 
come  every  once  in  a  whole. — Chester  {Pa.)  Advocate. 
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Extracts  From  Addresses  Detivered  at  the 
International  Congress. 

By  H.  F.  Cellarius. 

After  the  preliminary  organization  had  been  perfected  and  a  consti- 
tution and  by-laws  adopted,  Mr.  James  M.  McKay  of  Youngstown  pre- 
sented the  first  paper,  being  an  address  on  ''The  American  Building  and 
Loan  Association — Its  Birth,  History  and  Evolution,''  which  was  followed 
by  a  paper  on  the  Irish  Land  Tenure,  by  Mr.  J.  Gilbert  Magee  of  London- 
derry, Ireland,  in  which  he  fully  discussed  the  rights,  obligations  and 
privileges  of  landlords  and  tenants.  The  existing  land  tenures  in  Ireland 
and  in  England  are  the  outcome  of  the  feudal  system,  which  was  itself 
but  the  first  step  in  advance  of  the  early  tribal  tenures.  Absolute  owner- 
ship in  land  is  now  unknown  in  Ireland  as  in  England.  The  greatest 
interest  any  person  can  possess  is  an  estate  in  fee  simple  held  of  the 
King  as  Lord  Paramount.  The  general  system  in  England  is  for  agri- 
cultural tenants  to  take  a  farm  at  a  rent,  the  landlord  to  do  the  repairs 
and  make  any  improvements.  In  Ireland  the  farms  were  often  in  the 
hands  of  the  same  families  for  generations.  They  had  to  keep  the 
premises  in  repair  and  make  improvements  themselves,  and  were  liable 
to  be  ejected  from  their  holdings  without  any  compensation  for  their 
improvements.  The  greatest  hardship  of  the  system  occurred  in  the 
case  of  an  industrious  tenant  who  had  tried  to  improve  his  farm  and  was, 
in  the  hands  of  an  unscrupulous  landlord,  liable  to  be  ejected  or  to  have 
his  rent  increased  so  as  to  give  the  landlord  the  added  value  arising  from 
the  tenants  improvements.  Some  of  these  grievances  were  removed  by 
the  act  of  1870,  which  gave  rights  to  the  tenant  of  compensation  for 
disturbance  and  for  improvements  and  also  authorized  him  to  sell  to 
another  the  right  to  succeed  him  as  tenant.  The  most  successful  features 
of  the  Irish  land  legislation  have  been  the  series  of  acts  of  parliament, 
by  which  the  tenant  occupiers  have  become  the  owners  of  their  holdings 
in  fee-simple,  culminating  in  the  Wyndham  Act  of  1903,  which  has 
conferred  great  prosperity  on  the  general  mass  of  the  people  of  Ireland. 
Under  these  acts  more  than  half  the  total  land  of  Ireland  has  been  trans- 
ferred from  the  landlords  to  the  tenants  with  the  aid  of  British  credit. 
The  general  system  of  the  Land  Purchase  Act  is  for  the  tenant  to  buy 
out  his  landlord  by  means  of  advances  of  public  money,  repayable  in 
half-yearly  installments,  secured  by  becoming  a  first  charge  upon  the 
purchased  holding.  As  a  result  of  the  land  purchase  legislation  the  whole 
face  of  the  country  has  been  regenerated.  The  tenant  farmer  is  working 
his  holdings  and  improving  it,  with  the  knowledge  that  in  doing  so  he  is 
improving  his  own  property  and  his  own  position,  and  one  of  the  most 
courageous  experiments  in  land  legislation,  the  Wyndham  Act,  has 
achieved  a  magnificent  success,  which  has  made  Ireland  an  example  for 
the  world,  in  the  splendid  way  under  which  a  bad  system  of  land  legis- 
lation has  been  changed  into  a  good  one  and  its  tenant  farmers  have  been 
transformed  into  peasant  proprietors. 

After  a  considerable  time  spent  in  the  discussion  of  Mr.  Magee's 
paper,  Mr.  F.  E.  Blackwell,  of  Johannesburg,  South  Africa,  read  a  paper 
on  "Building  Societies  in  South  Africa,  Their  Methods  and  the  Extent 
of  Their  Operations."  There  is  no  general  legislation  controlling  build- 
ing societies  in  South  Africa,  but  there  are  57  building  societies  and 
private  savings  banks  in  the  whole  of  South  Africa,  with  assets  of  about 
£35,000,000.  The  greater  part  of  the  business  of  these  institutions  is  con- 
ducted in  the  Transvaal,  and  while  building  societies  are  still  in  their 
infancy  they  have  been  wonderfully  successful  and  are  an  important  part 
of  the  economic  life  of  the  people  of  South  Africa. 

The  next  paper  read  by  the  secretary  was  the  address  of  Mr.  Henry 
S.   Rosenthal,  of   Cincinnati,  on   "The  Governmental  Attitude  Towards 
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the  Building  and  Loan  Associations  in  the  United  States.  He  reviewed 
the  various  acts  of  Congress  granting  special  exemptions  from  taxation 
to  building  associations  and  referred  to  their  great  value  to  the  move- 
ment.    In  concluding,  he  said: 

"While  the  building  and  loan  associations  have  had  the  great  problem 
of  taxation  to  face  in  the  past,  they  may,  in  my  opinion,  expect  important 
developments  adverse  to  their  interests  in  the  near  future.  I  have  adways 
contended  that  a  building  association  is  merely  a  clearing  house  of  its 
membership.  There  is  no  more,  justification  for  taxation  of  building 
associations  than  there  would  be  for  the  taxation  of  all  of  the  other 
various  clearing  houses  through  which  the  checks  of  the  business  world 
are  exchanged  from  day  to  day.  What  we  receive  from  our  depositing 
members  we  loan  to  the  borrowers;  these  in  turn  utilize  the  borrowed 
amount  for  building  or  purchasing  homes,  which  are  already  taxed  and 
share  the  burden  of  governmental  charges.  I  look  upon  the  holding  of 
the  depositing  membership,  which  in  the  United  States  averages  a  trifle 
over  $400,  as  a  mere  protective  fund,  which  would  pay  the  actual  expenses 
of  the  sickness  or  burial  of  any  individual. 

"I  cannot  refrain  from  recommending  that  we  workers  in  this  great 

cause  from  all  over  the  world  stand  on  this  platform : 

"Firstly:   A  home  for  every  family. 

"Secondly:  Exemption  from  taxation  for  these  homes  having  a  value 
of  13,000  or  less. 

"In  concluding,  I  desire  to  state  that  the  attitude  of  the  State  and 
National  Governments  toward  the  building  and  loan  association  move- 
ment of  the  United  States  has  at  all  times  been  fair  and  honorable. 
It  has  taken  many  a  hard  struggle  to  bring  this  about.  The  experience 
of  the  past  has  taught  u»  the  lesson  that  we  must  always  aim  to  improve 
our  standard  and  ideals  along  the  lines  of  true  co-operation  and  educa- 
tion, so  that  we  can  calmly  face  the  future." 

Mr.  C.  F.  Sanders,  J.  P.,  of  Cardiff  Wales,  opened  the  second  day  of 
the  Congress  by  reading  a  very  interesting  paper  on  the  building  societies 
in  the  United  Kingdom,  "What  they  have  done  and  what  they  are  doing.'* 

He  said : 

"Two  circumstances  are  specially  worthy  of  mention,  namely,  that 
in  what  may  be  termed  the  hub  of  the  building  society  world,  the  manii- 
facturing  district  within  a  drcle  having  a  radius  of  about  two  miles,  com- 
prising Leeds,  Bradford,  Huddersfield  and  Halifax,  there  exist  a  dozen 
large  societies  with  a  total  membership  of  84,080,  and  aggregate  assets  of 
£12,767,794,  equal  to  about  one-fifth  of  the  whole  building  society  business 
of  the  United  Kingdom.  Equally  striking  is  the  fact  that  in  tne  county 
of  Northumberland  so  vigorous  have  been  the  operations — ^particularly  of 
the  numerous  building  societies  of  the  City  of  Newcastle  (both  large  and 
small)  that  the  county  stands  far  away  at  the  head  of  building  society 
achievements  by  the  attainment  of  total  assets  amounting  to  i4,512,988» 
equal  to  £6  9s.  6d  per  head  of  the  population  as  compared  with  £1,  8s.  9d. 
the  average  of  the  United  Kingdom." 

"The  total  number  of  societies  in  the  United  Kingdom  is  1713,  with  a 
membership  of  608,737  and  total  assets  of  £64,971,791  having  net  surplus 
of  £3,800,000.  There  are  in  Scotland  119  societies  and  in  Ireland  81  and 
fhese  associations  have  assets  of  about  £2,850,000." 

Philanthropy  had  something  to  do  with  the  initiation  of  the  build- 
ing society  movement,  and  in  the  earlier  years,  the  promoters  set  them- 
selves to  assist  in  some  instances  in  a  practical  way  in  the  Izying  out  of 
estates  and  the  actual  erection  of  dwelling  houses,  the  part  of  the  build- 
ing society  being  to  make  the  necessary  advances  to  individual  purchasers. 

"Building  societies  have  been  thus  instrumental  not  only  in  increas- 
ing the  supply,  but  at  the  same  time  in  improving  the  character,  of  the 
dwellings  of  the  people.  More  adequate  sleeping  accommodation,  better 
sanitary  arrangements,  the  introduction  of  hot  and  cold  baths  (previously 
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unknown),  and  a  general  improvement  in  the  amenities  of  housing  has 
been  provided. 

"But  building  societies  themselves  have  also  vastly  improved.  The 
rates  of  interest  charged  to  borrowers  ar  moderate  as  compared  with  the 
original  terms.  Where  6  or  even  7  per  cent  was  charged  50  years  ago, 
5  per  cent  is  now  an  almost  universal  maximum.  In  the  north,  and  in 
other  parts  where  cheap  money  is  available,  4  and  4^  per  cent  are  pre- 
vailing rates.  Heavy  premiums  and  fines,  penalties  on  redemption  and  all 
such  hindrances  to  business  have  been  very  generally  abolished.  On  the 
other  hand,  many  societies  are  handing  back  to  borrowers  a  share  of  the 
society's  profits  by  way  of  bonus. 

"Formerly  the  rate  of  interest  allowed  members  was  usually  5  per 
cent  with  large  accumulated  profits  by  way  of  bonus  paid  only  to  those 
shareholders  who  continued  their  payments  until  realization.  These 
arrangements  have  undergone  much  modification,  and  societies  show  a 
considerable  variation.  The  usual  rate  of  interest  prevailing  is  now  4 
per  cent  (but  varsring  from  3^  to  5),  and  with  or  without  a  moderate 
bonus  (ranging  up  to  an  additional  1  per  cent)  as  local  circumstances 
may  require. 

"Building  societies — except  in  very  rare  instances— only  lend  about 
three-fourths  of  the  value  ot  the  property,  according  to  their  surveyor's 
valuation.  They  are  fortified  bv  the  experience  of  their  directors  and 
managers*  and  by  their  knowledge  of  the  actual  purchase  price  of  the 
property  in  many  instances. 

"Losses  are  rare,  and  nothwithstanding  the  narrow  margin  between 
the  rates  paid  to  investing  shareholders  and  those  charged  to  bor- 
rowers, the  societies  have  yet  been  able  to  build  up  most  substantial 
reserve  funds  providing  amply  even  against  unforseen  contingencies." 

In  concluding,  he  said: 

"Many  of  our  societies  have  celebrated  their  jubilee,  and  a  large 
number  have  passed  their  sixtieth  year,  a  multitude  of  others — ^strong  and 
well-managed — are  following  on,  growing  in  strength  and  in  stability, 
and  are  thus  making  good  their  name  of  'Permanent' 

"We  can  justly  claim  the  utmost  confidence  of  the  community,  and 
can  safely  challenge  the  closest  investigation  of  our  business  and  of  our 
balance  sheets,  and  confidently  expect  that  more  and  more  the  public 
will  avajl  itself  of  the  double  service  we  are  prepared  to  render,  as 
custodians  of  the  funds  of  the  people  and  bv  the  employment  of  those 
funds  for  the  facilitation  of  the  improved  nousing  of  the  population." 

Dr.  Charles  Pranard,  of  Paris,  France,  although  prevented  by  the  war 
from  attending  the  congress  in  person  by  reason  of  the  fact  that  he  is  an 
officer  in  the  French  army,  sent  his  paper  and  it  was  read  to  the  con- 
vention. It  discussed  French  building  and  loan  associations,  their  develop- 
ment, characteristics  and  possibilities.  This  was  followed  by  a  paper  bv 
Mr.  Charles  G.  Cutter  of  London  on  "Building  Societies  and  Legislation. 
Building  societies,  he  said,  are  founded  upon  legislation;  it  gives  them 
their  authority  and  protection,  power  to  become  bodies  corporate  with 
perpetual  succession  and  a  common  seal  and  a  standard  form  of  an 
annual  account.  It  grants  them  relief  from  certain  stamp  duties  and 
makes  a  receipt  endorsed  on  a  mortgage  a  sufficient  discharge  without 
reconveyance.  It  is  also  restrictive;  if  any  society  is  formed  under  the 
Building  and  Society  Acts,  or  any  persons  representing  themselves  to  be 
such  a  society,  commence  business  without  first  obtaining  a  certificate  of 
incorporation,  the  person  or  persons  by  whom  business  shall  have  been 
so  commenced,  are  liable  for  every  day  business  is  so  carried  on  to  a 
penalty  of  not  exceeding  £5. 

This  paper  was  followed  by  one  prepared  by  Mr.  Archibald  W. 
McEwan  of  New  York  on  "Building  and  Loan  Associations  in  the  United 
States;  Practical  Co-operation  for  Home  Owning  and  Saving,"  and 
another  by  Mr.  Qay  W.  Holmes,  of  Elmira,  N.  Y.,  on  "Juvenile  Savings 
Banks." 
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State  Supervision  of  Building  and  Loan  Assodations. 

Address  delivered  before  the  Iowa  Loan  and  Building  Association  League  at  Cedar 
Rapids,  August  21,  1914,  by  Burns  Poxxock,  State  Building  and  Loan  Examiner  of 
Wisconsin,  Secretary-Treasurer  National  Association  Building  and  Loan  Examiners. 

With  the  growth  and  increase  in  importance  of  building  and  loan  asso- 
ciations, most  marked  in  the  last  few  years,  has  come  the  demand  for  better 
regulative  laws,  and  stricter  and  more  efficient  examinations  and  more  effec- 
tive supervision  of  these  semi4)anking  institutions. 

Wisconsin  early  in  the  movement  for  state  regulation  passed  laws 
placing  the  supervision  and  control  of  building  and  loan  associations  in  the 
hands  of  the  Commissioner  of  Banking  as  head  of  the  state  banking  depart- 
ment. The  efforts  of  the  banking  department  have  been  to  guide  and  assist^ 
to  give  advice  which  will  benefit  and  not  injure^  associations,  to  submit 
amendments  to  the  law  which  would  strengthen  associations  and  make  them 
more  useful  to  society. 

Banks,  trust  companies,  mutual  savings  banks,  and  insurance  companies 
are  by  the  federal  and  state  laws  now  almost  universally  examined  and 
supervised  by  some  agency  of  government.  Supervision  is  not  so  general 
with  regard  to  building  and  loan  associations.  It  seems  to  be  conceded 
that  there  is  need  for  supervision  in  the  first  named  institutions  and  that 
supervision  in  their  case  is  effective,  that  the  savings  of  the  depositors  and 
the  capital  of  the  stockholders  were  never  safer  or  better  protected  than 
at  the  present  time.  In  only  a  few  places  is  private  or  unregulated  banking 
now  permitted  to  exist,  and  with  what  disastrous  results  where  such  does 
exist  is  well  known.  Building  and  loan  associations  have  been  overlooked 
in  the  application  of  the  supervisory  laws,  and  the  increase  in  their  import- 
ance is  slowly  but  surely  causing  the  demand  for  the  general  application  of 
the  laws  to  them  as  well  as  to  other  financial  institutions. 

The  capital  and  deposits  of  banks  and  trust  companies  include  the 
fortunes  of  the  moneyed  classes  and  the  funds  of  great  corporations  as  well 
as  the  savings  of  individuals.  Building  and  loan  associations  are  made  up  of 
men  and  women  of  small  or  moderate  means,  and  their  funds  are  almost 
wholly  the  regular  accumulations  of  workmen  in  factories  and  clerks  in 
stores  and  offices.  None  of  the  funds  of  great  corporations  or  of  industrial 
concerns  are  in  the  associations.  Should  not  every  safeguard  possible  be 
thrown  around  the  conduct  and  operation  of  these  associations?  Should 
they  not  at  least  be  given  the  same  protection  as  the  banks  and  trust  com- 
panies? No  purpose  could  be  more  worthy  than  that  for  which  the  funds 
of  building  and  loan  associations  are  brought  together,  that  of  helping  the 
members  to  acquire  homes  or  accumulate  savings  for  use  in  old  age  or 
adversity. 

Recognizing  the  beneficient  and  semi-j)hilanthropic  character  of  build- 
ing and  loan  associations  many  legislatures  have  been  generous  in  the 
matter  of  providing  safeguards  for  the  invested  funds  of  these  associations, 
and  have  provided  liberal  exemptions  from  taxation.  In  my  own  state  asso- 
ciations are  exempt  from  taxation,  and  the  cost  of  supervision  and  annual 
examinations  is  stood  by  the  state.  The  incorporation  fee  of  $10  is  the  sole 
exaction  of  our  laws.  The  object  for  which  they  are  organized,  their 
general  plan,  and  the  benefits  accruing  as  a  result  of  their  establishment,  are 
the  warrant  under  which  they  are  given  laws  which  encourage  their  organiza- 
tion, and  which  at  the  same  time  are  designed  to  make  them  as  safe  and 
solid  financial  institutions  as  possible. 

As  long  as  human  frailties  continue  to  exist,  as  long  as  there  is  dis- 
honesty or  failure  to  exercise  good  judgment  or  a  tendency  to  make  unwise 
or  injudicious  investments,  so  long  will  there  be  a  necessity  for  r^^lation 
and  supervision  of  building  and  loan  associations  as  well  as  of  other  financial 
institutions  receiving  the  savings  of  the  public.  Building  and  loan  associa- 
tions are  mutual  concerns,  their  officers  often  change,  men  are  conducting 
them  who  are  doing  other  work.  There  is  seemingly  greater  necessity  for 
supervision  of  building  and  loan  associations  than  for  banks  and  trust  com- 
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panics  by  reason  of  the  fact  that  banks  are  supposed  to  be  and  generally 
are  conducted  by  men  of  financial  abiHty  and  experience,  men  whose  training 
in  financial  matters  may  reasonably  be  relied  upon  to  protect  the  savings  of 
the  depositors.  .Building  and  loan  associations,  on  the  other  hand,  are  very 
often  conducted  by  men  who  have  had  no  previous  financial  training  and 
who  are  novices  in  the  work  of  making  safe  and  profitable  investments  and 
of  carrying  on  a  business  so  complex  as  a  building  and  loan  association. 

Probably  no  greater  argument  can  be  offered  in  urging  strict  laws  and 
efficient  supervision  of  building  and  loan  associations  than  to  say  that  the 
strength  and  financial  standing  of  these  associations  as  a  whole  and  of  each 
individual  association  is  affected  by  the  standing  of  the  weakest  association 
in  any  community.  Let  misfortune  come  to  some  one  association  and  all 
associations,  no  matter  how  strong  they  are  or  how  good  a  reputation  they 
bear,  will  suffer  as  a  consequence.  The  general  public  is  not  able  to  dis- 
tinguish between  the  strong  a(Ssociation  and  the  weak  one.  Well-conducted 
associations  have  often  been  made  to  suffer  through  the  mis-management 
of  other  associations  operating  in  the  same  territory.  It  is  a  saying  in  the 
Klondike  that  "the  speed  of  a  dog-team  is  the  speed  of  the  slowest  dog." 
This  saying  may  illustrate  the  fact  that  the  strongest  association  in  the  state 
may  be  held  back  and  compelled  to  suffer  a  period  of  depression  through 
the  faults  of  associations  not  well-conducted.  The  strong  associations, 
therefore,  must  see  that  the  weak  associations  are  fortified.  The  call  for 
good  and  wholesome  laws,  efficient  supervision  and  strict  enforcement  of 
the  laws  should  come,  therefore,  from  the  well-regulated  associations.  The 
life  and  success  of  these  associations  depend  upon  the  success  of  all.  How 
often  we  read  in  the  daily  press  of  banks  and  trust  companies  coming  to 
the  aid  of  some  weak  member  through  the  medium  of  the  clearing  house. 
And  many  times  this  happens  when  the  general  public  does  not  hear  of  it. 
The  officers  and  directors  of  well-conducted  building  and  loan  associations 
should  not  rest  secure  in  their  own  strength — they  should  work  for  the 
strengthening  of  their  weaker  affiliated  institutions  in  their  own  state  or  city. 

Building  and  loan  associations  are  organized  along  well  defined  lines. 
Experience  has  proved  that  they  succeed  best  when  they  are  confined  strictly 
within  the  Hmits  laid  down  in  the  laws.  The  old  "national"  associations 
are  a  thing  of  the  past  as  far  as  name  goes,  but  many  of  the  practices  which 
made  those  associations  undeserving  exist  today.  There  is  a  constant 
tendency  to  make  building  and  loan  associations  great  commercial  financial 
institutions,  to  extend  their  field  over  a  broad  territory,  to  bring  them  into 
competition  with  banks  and  trust  companies.  There  is  a  tendency  to  make 
larger  and  larger  loans,  and  to  make  loans  for  other  than  home-building  or 
home-buying  purposes ;  to  minimize  rather  than  emphasize  the  home-acquir- 
ing feature  of  these  associations.  Such  tendencies  are  weakening,  and 
there  must  be  some  agency  outside  of  the  associations  themselves  to  combat 
this  growing  tendency  to  get  building  and  loan  associations  out  of  the 
"straight  and  narrow  path"  which  with  them  has  so  far  proved  the  road  to 
success.  Here  is  one  of  the  needs  of  supervision,  to  see  that  associations 
are  confining  themselves  to  the  work  set  apart  for  them  to  do,  to  see  that 
they  confine  themselves  to  their  legitimate  field  and  do  not  stray  from  the 
beaten  path  of  wise  investments  in  purely  building  and  loan  home-building 
and  home-buying  enterprises. 

The  question  may  be  asked :  "How  can  examinations  of  building  and 
loan  associations  strengthen  those  associations — 'how  can  their  condition  be 
improved  by  examinations?"  Examinations  are  only  valuable  as  they  give 
the  officers  and  directors  of  an  association  and  the  head  of  the  supervisory 
department  information  as  to  the  true  condition  of  an  association,  so  that 
he  may  point  out  to  the  governing  officials  the  weak  spots  in  their  association 
if  any  exist ;  may  advise  the  directors  how  the  condition  of  their  association 
may  be  improved ;  may  caution  against  unsafe  or  illegal  practices.  Without 
the  legal  power  to  follow  up  examinations  with  supervision,  without  the 
power  vested  in  the  supervising  official  to  enforce  his  recommendations, 
examinations  are  not  of  great  value.  An  examiner  who  examines  all  the 
associations  in  a  state  is  usuaHy  a  better  judge  of  the  condition  of  any  one 
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association  in  a  general  way  than  the  officers  of  that  one  association  who 
have  knowledge  of  only  the  association  in  which  they  are  interested.  While 
an  examiner  may  not  have  the  intimate  knowledge  of  each  loan  he  is  able  to 
form  a  pretty  reliable  opinion  as  to  the  general  character  of  the  loans  that 
an  association  is  making.  The  first  great  care  of  an  examiner  is,  of  course, 
to  see  that  the  loans  of  an  association  are  valuable  assets,  that  it  is  making 
proper  loans.  The  solvency  of  every  association  depends  on  the  value  of 
its  securities.  Sometimes  it  is  necessary  for  an  examiner  to  do  some  work 
in  the  fidd  in  order  to  get  a  knowledge  of  the  loans  an  association  is  making 
— such  work  is  valuable  in  connection  with  the  examinations.  Loans  of  a 
speculative  character,  excessive  loans  to  officers  of  the  association,  excessively 
large  loans,  loans  on  manufacturing  establishments  or  properties  not  readily 
salable,  are  all  open  to  the  criticism  of  an  examiner  of  building  and  loan 
associations.  But  in  addition  to  a  scrutiny  of  the  loans  of  an  association  an 
examination  should  include  other  things.  Care  should  be  taken  to  see  that 
the  cash  of  the  association  is  not  mis-applied  by  any  officer,  that  the  funds 
are  at  all  times  intact.  An  association  through  ignorance  or  failure  to  keep 
proper  accounts  may  be  maturing  stock  too  early  or  too  late  with  the  result 
that  some  stockholders  are  being  preferred  at  the  expense  of  others.  If 
stock  is  being  matured  at  too  early  a  date  the  association  will  in  time  find 
itself  embarrased.  An  association  may  be  conducting  its  business  at  too 
great  an  expense — its  officers  may  be  obtaining  all  the  benefits  for  them- 
selves in  the  way  of  salaries  and  commissions  at  the  expense  of  the  stock- 
holders. This  should  call  forth  the  criticism  of  the  supervising  officer,  who 
in  this  case  represents  the  interests  of  the  individual  stodcholders.  Accounts 
may  be  kept  in  such  "slip  shod"  fashion  that  an  accurate  statement  of  the 
condition  of  an  association  cannot  be  obtained.  Accounts  may  be  purposely 
kept  in  such  manner  that  they  conceal  the  true  condition  of  as  association. 
There  may  be  a  lack  of  proper  protection  for  the  association's  loans  by 
insurance.  An  association  may  not  be  maintaining  the  legal  contingent 
fund  or  reserve  which  the  laws  require  as  an  added  protection  against  losses. 
There  are  numerous  ways  in  which  it  may  be  violating  the  laws  provided 
for  the  control  of  such  associations.  The  above  are  only  a  few  of  the 
contingencies  which  might  require  supervision.  Let  me  emphasize  here 
the  importance  of  one  point  I  have  mentioned  above,  that  an  examination, 
or  inspection,  or  audit,  is  of  little  value  unless  there  is  legal  power  per- 
mitting the  supervising  officer  to  require  an  imnrovement  of  conditions 
where  there  is  necessity  for  improvement. 

Building  and  loan  association  men  should  insist  on  strict  supervision  of 
their  associations  because  of  the  good  they  will  receive  in  the  added  con- 
fidence the  public  will  have  in  them  because  they  are  supervised*  People 
nowadays  hesitate  to  put  their  savings  in  unregulated  institutions — they 
recognize  perhaps  better  than  the  officers  of  associations  the  need  for  regula- 
tion. Investors  are  more  ready  to  put  their  savings  in  association  when 
they  know  that  well-adapted  laws  exist  for  the  rq:ulation  and  control  of 
such  associations,  and  that  the  laws  are  rigidly  enforced.  The  stricter  and 
more  intense  the  supervision  the  'better  the  associations  prosper — this  is  the 
attitude  that  some  wise  association  men  take.  They  find  that  the  people 
who  come  to  them  with  their  savings  or  to  save  to  get  a  home  know  that 
there  is  strict  supervision  and  believe  that  their  savings  are  therein  best 
safeguarded.  No  stronger  advertising  phrase  can  be  used  on  the  circulars 
of  an  association  than  the  words:  ''Under  the  supervision  of  the  state 
banking  department,"  when  that  means  an  efficient  administration  of  the 
supervisory  laws.  It  is  not  necessary  that  an  association  shall  after  each 
examination  receive  a  certificate  from  the  supervisor  that  its  condition 
is  satisfactory^sudi  is  not  always  the  case — ^but  the  member  can  rest  assured 
that  the  supervising  department  is  doing  everything  ^ss&le  to  maintain 
the  associations  in  a  safe  and  sound  condition,  and  that  if  conditions  are  not 
as  they  should  be  in  certain  associations  such  conditions  will  be  improved  if 
the  supervisor  has  the  power  to  compel  correction.  Building  and  loan  men 
should  favor  supervision,  therefore,  because  of  the  increased  business  it 
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will  bring  them,  the  standing  the^  will  obtain  by  being  classed  among  the 
govemmentally-regulated  institutions. 

One  quite  prevalent  notion  that  the  public  has  in  regard  to  examinations 
of  financial  institutions  is  that  such  examinations  are  for  the  sole  purpose 
of  ascertaining  whether  there  has  been  mis-application  of  funds.  It  is  true 
that  this  is  a  valuable  part  of  the  work  of  supervision,  and  a  part  of  the 
work  that  the  public  hears  about  only  when  some  offender  is  apprehended 
and  brought  into  a  court.  It  is,  of  course,  not  possible  to  absolutely  at  aK 
times  prevent  wrongful  and  criminal  mis-appropriation  of  funds.  Building 
and  loan  associations  are  not  as  a  rule  wrecked  by  such  mis-application,  but 
supervision  minimizes  mis-application  and  its  effects  upon  an  association. 
It  probably  is  true  that  no  official  ever  abstracted  a  large  sum  unless  he 
acquired  the  habit  by  taking  small  sums.  A  supervising  department  should 
be  insistent  in  its  requirements  that  association's  funds  shall  at  all  times  be 
kept  entirely  separate  from  private  funds.  Let  me  say  here  that  in  my  own 
experience  as  an  examiner  I  have  been  instrumental  in  requiring  restitution 
of  misappropriated  funds  probably  equal  to  the  cost  of  examining  the  asso- 
ciations in  my  state.  It  is  easier  to  require  restitution  of  small  amounts 
than  of  large  sums.  No  one  can  say  how  far  an  offending  official  will  go 
in  illegal  practices  when  he  is  not  prevented  from  personal  use  of  the  funds 
of  an  association.  Examinations  at  frequent  intervals,  at  unexpected  times 
and  without  notice,  is  helping  to  prevent  losses  to  associations  through  ab- 
straction of  funds.  Where  these  have  been  detected  and  the  officers  called 
to  account  their  almost  universal  excuse  has  been  that  it  was  their  intention 
to  replace  the  funds  ''before  the  examiner  got  around.''  Restitution  of  the 
funds  is  the  main  consideration  of  the  examiner,  removal  of  the  offending 
officer  is  always  insisted  upon.  Prosecution  is  not  always  resorted  to  because 
of  the  harm  that  might  be  done  the  association  by  the  undesirable  publicity 
and  in  some  cases  because  it  might  prevent  restitution. 

Probably  no  other  class  of  accounting  or  bookkeeping  is  so  complex  and 
so  many  diverse  systems  exist  as  in  buflding  and  loan  associations.  When 
I  made  my  first  round  of  examinations  it  seemed  to  me  as  if  no  two  associa- 
tions had  systems  alike.  The  different  systems  under  the  various  plans  of 
the  different  kinds  of  associaticHis  are  enough  to  keep  the  most  experienced 
and  versatile  accountant  guessing.  Banking  practice  is  simple  as  compared 
to  building  and  loan  practice^  and  bank  accounting  is  to  a  greater  degree 
standardized.  It  is  not  practicable  where  so  many  systems  exist  to  prescribe 
a  uniform  method  of  accounting  for  associations  already  organized.  It  is 
practicable,  however,  to  require  all  new  associations  to  conform  to  prescribed 
forms  and  systems.  It  is  practicable  to  also  establish  certain  requirements 
which  may  be  observed  by  all  associations.  Uniform  accounting  can  be 
obtained  in  a  gradual  manner  without  embarrasing  any  association  through 
the  efforts  of  an  efficient  examining  force,  by  suggestion,  by  showing  officers 
the  greater  simplicity  or  practicability  of  modem  systems  over  their  old 
systems.  When  greater  uniformity  in  bookkeeping  and  accounting  systems 
is  brought  about  the  meetings  of  building  and  loan  officers  will  be  of  greater 
interest,  closer  ties  will  unite  them,  and  discussions  will  be  better  carried  on 
and  better  understood.  The  association  with  primitive  methods  and  cumber- 
some books  may  well  receive  instructions  and  advice  from  an  examiner  who 
has  the  opportunity  to  see  the  best  methods  in  use  in  the  most  highly  de- 
veloped associations. 

In  this  prepared  address  it  is  not  possible  for  me  to  tell  you  of  specific 
instances  where  state  supervision  has  proved  its  usefulness  in  Wisconsin. 
But  we  have  bad  numerous  instances  in  our  state  where  the  aid  of  the 
department  has  been  invoked  to  save  associations  and  their  members  from 
loss.  Supervision  has  certainly  proved  beneficial  in  Wisconsin,  and  in  other 
states.  And  supervision  has  improved.  A  few  years  ago  th  eexaminations 
were  not  "followed  up"  as  now,  the  examiners  did  not  go  into  the  more 
ethical  questions  involved  in  the  conduct  of  associations.  Interchange  of 
ideas  among  the  examiners  of  the  various  states  has  helped  to  increase  the 
standard  of  examinations.     The  increasing  importance  of  the  associations 
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has  caused  a  greater  interest  to  be  taken  in  the  work  of  examinations. 
Stronger  and  better  laws  capable  of  enforcement  have  been  passed. 

I  am  informed  that  local  associations  in  Iowa  are  not  supervised.  I 
think  every  building  and  loan  man  connected  with  an  association  in  Win- 
consin  would  unite  with  me  in  urging  you  to  ask  for  such  a  law  as  we  have 
in  Wisconsin,  placing  your  associations  under  the  supervision  of  the  same 
state  department  as  has  supervision  of  your  state  banks,  and  providing  for 
annual  examinations  without  notice,  by  an  examiner  appointed  by  the  super- 
visory head  of  the  banking  department.  I  am  sure  that  the  associations  of 
Iowa  would  be  benefited  greatly  by  state  supervision. 


MORTGAGE  BUILDING  AND  LOAN  ASSOCIATION. 

OF  PHILADELPHIA.  PA. 

This  association  has  issued  a  neat  booklet,  entitled,  "The  Story  of 
Building  and  Loan  Associations,"  saying :  "The  purpose  of  this  booklet 
is  to  tell  you  about  our  association,  its  methods,  purposes  and  aims,  so  that 
if  you  are  not  a  member  you  may  foe  induced  to  join  us  and  thereby  benefit 
the  community,  yourself  and  the  association;  or,  if  you  are  already  a 
member,  you  are  invited  to  increase  your  holdings;  or,  if  you  have  all  the 
shares  you  can  presently  carry,  you  may,  by  your  influence,  induce  others  to 
join.  We  want  you  to  know  what  we  are  doing  and  how  and  why  we 
are  doing  it."  W.  Z.  Edwards.  Secretary, 


The  business-like  way  of 

Making  your  Associatioii  grow 

is  to  adopt  the  same  modem  methods  as  other 
uptodate  business  firms : 

Advertise  judiciously. 

I  can  serve  you  effectively  in  these  efforts.    For  12  years 

I  have  specialized  in  building  association  advertising. 

Good  work  and  conscientious  service  has  given  me  a 

National  reputation. 
Send  for  booklet  of  credentials. 

C.  R.  Lippmann, 

AdvertUing  CoanMelor, 
37  E.  28th  Street,  New  York. 
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Correspondence. 

ADVERSE  RUUNG  OF  COMMISSIONER  OF  INTERNAL 

REVENUE. 

Washington,  D.  C,  November  10,  1&14. 
Editor  News: 

Under  date  of  November  5,  1&14,  the  Commissioner  of  Internal  Revenue 
has  ruled  that  building  and  loan  associations  have  no  exemptions  under  the 
late  war  revenue  act  except  as  to  stock  and  bonds  issued  by  themsdvcs. 
This  surprising  decision  is  directly  contrary  to  the  ruling  of  the  Conmiissioner 
on  October  11,  1898,  published  as  Treasury  Decision  No.  20187  in  the  scries 
of  that  year,  and  which  niling  is  expressly  stated  to  be  based  upon  an  opinion 
of  the  Attorney  General. 

From  the  wording  of  the  ruling  just  made^^  tt  seems  probable  that  the 
former  ruling  and  the  opinion  of  the  Attorney  ueneral  were  not  considered, 
and  perhaps  not  known,  to  the  author  of  the  present  ruling,  and  for  that 
reason  we  may  fairly  hope  for  a  reversal  in  due  time.  Meanwhile,  the 
building  associations  wil(  be  put  to  mudi  trot4)le  and  expense  that  some  of 
us  personally  know  were  not  intended  by  the  chairman  and  members  of 
the  Senate  Committee  on  Finance  and  House  Committee  on  Ways  and 
Means  before  whom  some  of  our  building  and  loan  association  representa- 
tives appeared. 

I  suggest  that  beginning  with  December  1,  1914,  the  associations  keep 
an  account  of  the  cost  of  stamps  forced  upon  them  and  their  members  by 
this  ruling  of  November  5,  1914,  with  a  reasonable  expectation  of  getting 
a  refund.  Very  sincerely, 

Chakles  F.  Benjamin,  Secretary. 


Kankakee^  Ilu,  October  23^  1914. 
Editor  News: 

Enclosed  please  find  draft  for  $18.50  in  payment  of  renewal  of  sub- 
scriptions to  the  News  for  our  nine  directors.  I  believe  these  subscriptions 
have  been  of  great  value  to  our  association  in  keeping  the  directors  in  closer 
touch  with  the  building  and  loan  work  at  large,  and  believe  every  director 
of  an  association  shouUI  be  a  subscriber. 

Very  truly  yours, 

Albert  Schmidt,  Secretary. 

THE  BUCKEYE,  OF  BELLAIRE,  OHIO. 

Join  the  Army  "" 

of  depositors  in  The  Buckeye  Savings  and  Loan  Company, 
of  Bellaire,  Ohio. 

More  than  five  thousand  belong  to  this  army  and  have  to 
their  credit  almost  three  millions  of  dollars. 

They  receive  a  good  rate  of  interest — 5  per  cent  per  annum, 
compounded  semi-annually. 

Their  motto  is  "Forward,  March."  They  have  been  march- 
ing to  The  Buckeye  Savings  and  Loan  Company  with  their 
savings  for  many  years. 

Our  motto  is  "Safety  and  Economy" — safety  first. 

Every  dollar  is  loaned  on  a  first  mortgage  on  improved  real 
estate — ^the  best  security  obtainable. 

Less  than  1  per  cent  of  the  earnings  finance  this,  the  largest 
financial  institution  in  Belmont  County. 

Join  the  army  today. 

W.  C.  McClain,  Secretary. 

Resources  The  Buckeye 

Over  Pays 

Three  Millions.  5%  Interest. 
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iVlOINTHUY  DUBS 


ILUNOIS. 

4  The  Black  Hawk  Homestead  Building,  Loan  and  Savings  Association  of 
Rock  Island,  has  just  issued  its  twenty-seventh  annual  statement,  showing 
assets  of  $164,465.00 ;  contingent  fund,  $5,700.00.     H.  H.  Qeveland,  Sec. 

4  The  Kankakee  Building  and  Loan  Association  of  Kankakee,  shows  assets 
of  $601,090.79 ;  contingent  fund,  $3,525.00.     Albert  Schneider,  Sec. 

4  At  a  meeting  of  the  board  of  directors  of  the  Brighton  Building  and 
Loan  Association  the  following  officers  were  elected :  President,  H.  F. 
Martin;  vice-president,  A.  Wm.  Amass;  secretary,  Miss  Roberta  L.  Sim- 
mons; treasurer,  T.  F.  Chamberlain.  The  association  was  recently  or- 
ganized and  130  shares  of  stock  were  issued  in  the  first  series.  Sub- 
scriptions for  the  next  series  will  be  taken  during  the  month  of  Decem- 
ber and  the  stock  will  be  dated  January  1,  1915. 

INDIANA. 

€|  The  Citizens'  Building  and  Loan  Company  of  Brazil  elected  Joseph  S.  C. 
Sowar  as  secretary  to  succeed  the  late  Ignatius  Jarboe.  Mr.  Sowar  will 
devote  his  entire  time  to  the  work. 

4  At  a  special  meeting  of  the  First  Polish  Building,  Loan  and  Savings 
Association  of  Hanmiond.  at  which  over  one  hundred  stockholders  were 
present,  the  following  officers  were  elected:  Paul  B.  Lipinski,  president; 
A.  N.  Ryzewski,  vice-president;  Boleslaw  Salik,  secretary;  W.  B.  Pers, 
assistant  secretary;  Barney  Surdyk,  treasurer.  The  association  will  meet 
hereafter  every  Thursday  night  at  the  Northern  Trust  and  Savings  Bank, 
237  Hohman  street,  Hammond.     The  assets  are  over  $45,000. 

MASSACHUSETTS. 

fl  The  West  Roxbury  Co-operative  Bank  of  Boston,  shows  assets  of 
$1,069,204.00;  guaranty  fund,  $12,750;00;  surplus,  $9,014.00.  Benj.  H. 
Jones,  Treas. 

NEW  JERSEY. 

^  The  following  officers  were  elected  at  the  annual  meeting  of  the 
Franklin  Building  and  Loan  Association:  President,  Thomas  S.  Brown, 
vice-president,  William  Batchelor;  secretary,  Ernest  V.  Cockefair;  treas- 
urer, Henry  A.  Connolly,  attorney,  William  H.  Parry;  directors,  Abram 
Blum,  Patrick  F.  Guthrie  and  Richard  W.  Both.  A  dividend  of  6^  per 
cent  was  declared  and  a  new  series  of  stock — the  forty-first  was  opened. 

^  At  the  annual  meeting  of  the  Musconnetong  Building  and  Loan  Asso- 
ciation of  Netcong,  the  secretary  reported  the  assets  of  the  association 
to  be  $164,351.  The  business  transacted  during  the  year  amounted  to 
$81,177.66,  and  the  stockholders  received  a  dividend  of  6.8  per  cent.  A 
new  series,  "V,"  was  opened.  The  following  officers  were  elected:  Presi- 
dent, A.  S.  Van  Arsdale;  vice-president,  D.  S.  Drake;  treasurer,  James 
Powers;  secretary,  T.  H.  Mahany. 

4  Directors  of  four  building  and  loan  associations  attended  a  game  din- 
ner, given  by  Max  Blasberg,  of  Irvington.  Mr.  Blasberg  is  secretary  of 
the  four  associations,  which  are  the  Improved  Building  and  Loan  Associa- 
tion, Globe  Building  and  Loan  Association,  Fireside  Building  and  Loan 
Association  and  Littleton  Building  and  Loan  Association.  Mr.  Blasberg 
went  on  a  hunting  trip  to  Maine  and  one  of  the,  prizes  brought  down  was 
a  large  deer,  which  furnished  the  meat  for  the  dinner. 

Q  The  Lithuanian  Building  and  Loan  Association  of  Elizabeth  at  its  an- 
nual  meeting  elected   the    following  officers:    President,   John   Dopkus; 
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vice-president,  Matthew  Flaliklis;  secretary,  W.  H.  Binger;  assistant  sec- 
retary, Joseph  Zalionnis;  treasurer,  Simon  Mack.  A  dividend  of  seven 
per  cent  was  declared. 

Q  The  Hanover  Township  Building  and  Loan  Association  of  Morristown 
elected  the  following:  Clarence  £.  Beddow,  secretary;  C.  F.  Champion, 
auditor;  Edward  J.  Connelly,  J.  C.  Layer  and  Victor  A.  Wiss,  directors. 

4  At  the  annual  meeting  of  the  Union  Association  of  Newark  the  fol- 
lowing officers  were  elected:  President,  Dr.  Samuel  £.  Robertson;  vice- 
president,  William  A.  Carson;  directors,  August  F.  Hinrichsen,  Carl  F. 
Hinrichson,  Ernest  C.  Blaicher  and  Gustav  Bemdt;  auditor,  Fred.  C. 
Herman.  The  yearly  report  of  Secretary  Charles  T.  Ziegler  shows  steady 
growth  and  a  generally  prosperous  condition,  with  assets  of  $238,413.49. 

4  At  the  annual  meeting  of  the  Holland  Association  of  Newark  Secretary 
Harry  J.  Stevens  presented  the  fifth  annual  report,  showing  an  average 
profit  of  9^  per  cent  since  incorporation.  The  association  increased  its 
membership  from  1,208  to  2,053  during  the  last  year. 

NEW  YORK. 

^  The  board  of  directors  of  the  Permanent  Savings  and  Loan  Association 
of  Troy  has  elected  William  Portman  secretary  in  place  of  Morgan  F. 
Percy,  deceased. 

<Q  The  one  hundred  and  third  quarterhr  statement  of  the  Pioneer  Build- 
ing-Loan and  Savings  Association  of  Troy  shows  assets,  $2,932,703. 

OHIO. 

^  Announcement  has  been  made  that  the  Lorain  County  Savings  and 
Loan  Company  of  Elyria  had  taken  over  the  holdings  and  good  will  of 
the  Elyria  Savings  and  Loan  Company.  The  Lorain  County  is  now  rep- 
resented by  $200,000  in  assets  and  will  be  able  to  command  a  larger  work- 
ing capital  than  was  heretofore  possible.  The  new  company  will  retain  its 
offices  in  the  Turner  block. 

^  The  Equitable  Building  and  Loan  Co.  of  Bowling  Green  has  purchased 
a  site  upon  which  it  is  proposed  to  erect  a  handsome  building.  The  com- 
pany will  have  its  ofHces  below  and  will  make  a  modem  flat  in  the 
upper  part. 

PENNSYLVANIA. 

9  At  the  annual  meeting  of  the  East  Harrisburg  building  and  Loan  Asso- 
ciation, the  following  officers  and  directors  were  elected:  William  Pavord, 
president;  Harry  Bowman,  vice-president;  S.  B.  Stambaugh,  secretary; 
L.  H.  Tyson,  assistant  secretary;  Lincoln  Parthemore,  treasurer;  direc- 
tors ;  I.  W.  Hoover,  P.  G.  Diener,  S.  H.  Fisher  and  William  N.  Runkle. 

4  At  a  recent  meeting  of  the  shareholders  of  the  Fidelity  and  of  the 
Serial  Building  and  Loan  Associations  of  Mahanoy  City,  Mr.  Charles  S. 
Parmley,  a  prominent  business  man,  was  elected  secretary  of  both  associa- 
tions. The  retirement  of  A.  K.  Smith  from  the  secretaryship  of  these 
associations,  after  many  years  of  faithful  service,  left  a  void  which  was 
hard  to  fill.  His  recent  protracted  illness  made  this  step  necessary.  His 
wise  counsel  and  faithful  service  to  the  shareholders  was  fully  appreciated 
and  he  was  retained  in  offices  against  his  strenuous  objection  during  the 
past  year,  when  his  physical  condition  made  it  almost  impossible  for  him 
to  carry  out  the  duties  pertaining  to  the  office. 

^  The  following  officers  and  directors  were  elected  at  a  meeting  of  the 
Franklin  Building  and  Loan  Association,  of  Harrisburg.  President,  J.  R 
Patterson;  vice-president,  J.  B.  Martin;  treasurer,  S.  W.  Fleming;  sec- 
retary, J.  H.  Musser ;  directors,  G.  A.  Deihl,  S.  W.  Fleming,  J.  J.  Pilkay,  J. 
B.  Patrick,  C.  M.  Singer  and  George  H.  Sechrist. 


The  Kansas  State  League 

of  Local  Building  and 
Loan  Associations 


Was  organized  in  1903.     This  League  has  shown  a  re- 
markable growth. 

Its  liiiTease  bi  iiNiiiikidip  (or  M  ten  )m  Mug  47.5% 
Nulier  of  sliares  increaso  170.032  or  173.6  % 
Total  Assets  now  $13;!91423;  a  oahi  of  389  % 

The  League  was  organized  for  a  PURPOSE,  and  this 
PURPOSE  is  to  give  RESULTS. 

We  know  by  united  efforts  we  can  accomplish  more 
in — assisting  —  improving  —  developing  —  building  associa- 
tions throughout  the  State. 

When  we  —  improve  —  assist  —  develop— such  associa- 
tions we  are  benefiting  the  people  of  Kansas.  We  are 
accomplishing  encouragement  of  individual  savings  and 
home  building. 
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We  must  familiarize  every  citizen  as  to  our  "Purposes 
and  our  "results." 

COME  WITH  US 

TO 

HELP  US— HELP  OTHERS. 


KANSAS  STATE  LEAGUE 

of  Local  Building  and  Loan  Associations 


Roblnsonlan  Bulldlng-Loan  Interest  Tables 


RiRiCK.  mm 

which  arc  now  rccogi  laed  thronghmit  the  United  Stafct  and  Canada  at  the  anthorltativt 

tabic*  for  all  tmilding  loan  calculations,  at  frclt  at  for  many  other  clattct  of  nM»ncT> 
Itt— UiBPUL  RuLn  AND  Impokvatiok. 
Q.-»DiviaioN  KbY'Tablb.-— For  finding  tht  rate  earned  by  a  loan,  etc 

No.  Iw^AMOtJWT  OP  fl.— For  finding  what  any  raa  of  money  amonnta  to  at  any  rate  ef  fattereat. 

compounded  monthly,  up  to  150  montht. 

No.  t.— Amount  op  $l  pbb  Month,  btc. — For  finding  what  any  torn  paid  each  month,  etc.,  amooBta 
to,  ap  to  160  month t,  with  intcrcet  componnded  monthly. 

No.  B.«-Pbbbbmt  WotTR  OP  II.— For  Finding  tlie  pretent  worth  of  any  turn  due  at  any  future  time. 

No.  4.— Pimm  WoBTB  op  |1  bach   Month,  btc.— -For  finding  the  preaent  worth  of  any  torn 
doe  each  month,  etc. 

N&  i  aad  fi.— StvEiHO  Fumb  Tabus. 

N«.  •.— Amooht  op  tl.00  Paib  bach  Wbsb.  with  intereat  compounded  Semi-anattally— and  Matariiy 

No,  Tw-*PnFBCT  MAtvtan  Tablbb.— Maturity  of  InatallnMnt  Stoch,  widi  naymeatB  from  M 
to  110.00  aad  ratca  from  4%  to  MX.  including  10.IX  end  ll.tX. 

No.  To^— Sttpplemottt  to  No.  7,  for  payment  at  #«d  of  month. 

No.  to^— MATUBmr  o»  PttPAO  Stock.— Pro^paymenta  from  $15.00  to  $80.00,  and  ratea 


No.  trf— loviTAUHT  MoHTBLT  Bad  PttPAiD  Patmbntb.  that  will  mature  in  10010  tiam. 

No.  It.*— Equai.  Mohtblt  Patvbht%  amde  at  the  ead  of  each  month,  that  will  pay  up  a  $100 
loaa  at  0,  S,  10  or  10%  ptr  aanum. 

No,  ltd— Sami,  wliea  iaiereat  oa  the  lota  b  payable  monthly  im  mdvamc§,  and  paymeata  are  at  the 
firit  of  each  OMath. 

Now  14^— Saml  wliCT  fattereH  oa  the  loaa  la  payable  montlily  in  odtmnce,  with  paymenta  at  ead 
of  toe  month. 

No,  li.— EgoAL  MovTHLV  PATifBiiT%  modo  at  the  hegfoaiiig  of  the  oMmth,  that  will,  at  any  rale 
from  1%  to  tSX  per  aanum,  iateieat  compounded  annually,  pay  a  loan  of  $100  ia 
from  1  to  IS  yeart. 

No.  10.— MoHTHLT  SiMKiHO  FuHB,  that  wUl  paar  aa  quarterly,  temi-annual,  or  annual  dipldenda 
and  expeaae:  alao  AaMuat  of  $1  paid  either  at  the  firet  or  laat  of  tlw  moath  f or  t,  0 
aad  II  moatha,  at  aay  earaiag  rata  from  tX  to  OOX* 

No.  17«— DiviiiOM  or  PhoniB. 

No.  18. — Pbbbbmt  Wobth,  at  monthly  Compouad,  of  $1.00  dae  at  the  cad  of  each  half 
ahowing  wliat  portion  of  the  pre-p^rmeat  la  required  to  pay  off  quarterly, 
aanual,  or  aaaaal  dlvideada  aad  c 


No^  ia#d— The  Same  aa  No.  18,  bat  with  iatereat  componadod  aead-aaaaally. 

N0..IO.— GoMPABATiVB  Imtbbbbt  Tabi^  thowiag  what  $1.00  amonalB  to  in  any  number  of  ycara 
up  to   10,  at   Shapla  Iatereat,  aa»  at  amathly,   quarterly,   aemi^annual   and    aaaaal 


No.  lOOL— CoMPABATivB  Ihtbbsct  Tabu,  abowiag  what  $1.00  oold  oadi  awath  amouau  to  ia  aay 
number  of  yeara  up  to  18,  at  elmple  laieratt,  aad  at  moalhly,  qaartcrly,  amiiownual 
aad  aanual  cooyKmnd, 

No.  iOd— WiTHDBAWAL  Valub%  at  Any  rale  of  Simple  iaiaraat  allowed,  aad  at  aay  time  from  1 
to  180  moathtk 

No.  81^— Ratea  earned  by  a  loan,  aad  actual  ralaa  paid  by  a  borrower  la  a  BuOdiat-Looa  Aatocia- 
tioi^  whea  the  loaa  b  paid  up  la  a  givea  thno  by  oqnal  monthly  paymeata. 

Now  88.— For  fiading  the  paymeat,  made  at  the  ead  of  each  month,  otc»  whkh  wlU  at  laat 
pay  a  debt  aow  doe  aad  ita  iatereat. 

Table  Ad— Matvbitt  Kbv-Tablb.— For  fiodlag  eltter  the  Faymeai;  pm  oafaitf  ef  Skm9, 
iUtt,  or  TJMT  l#  omiarfiyt  whea  we  haow  the  other   ' 

Aad  maay  other  aaeful  Tablea  too  aumerotM  to  Bteatloa  hero. 


Roblnsonlan  installment  Loans 

SERIES  I.    For  Finding  as  Follows: 

lot.    When  any  loan  will  be  paid  up  by  monthly  parents ;    2nd.    The  tinpaid  balance 
on  snch  loans  at  any  time ;    Brd.    Amoimt  of  mtereat  that  has  been  earned. 
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Building  and  Loan  Association  Leagues 

United  States  League  of  Local  Building  and  Loan 

Association* 


President — Charles  Eugene  Claric Covington,  Ky. 

Secretary— Herman  F.  Cellarius Gncinnati,  O. 


STATE  LEAGUES 

ARKANSAS  STATE  BUILDING  ASSOCIA- 
TION LEAGUE. 

President — S.   S.   Faulkner Helena 

Secretary — ^J.   B.  Bilheimer Little  Rock 

CALIFORNIA  BUILDINO-LOAN  LEAGUE 

President— J.   M.  Hunter Lot  Angeles 

Secrcury — Leon   E.   Martin Berkeley 

CONNECTICUT     LEAGUE     OP     LOCAL 

BUILDING    AND    LOAN 

ASSOCIATIONS. 

President— 7.  N.  Standish Bridmort 

Secretary— D.  L.  Jacobus. New  Haven 

BUILDING  ASSOCIATION  COUNCIL  OF 
THE  DISTRICT  OF  COLUMBIA. 

...Washisftoa 
P.  BcB  jamm. 


Prarident — ^James  P.  Shen 


Waahiagtott 

THE    SAVINGS    AND    LOAN    ASSOCIA- 
TION LEAGUE  OF  INDIANA. 

PNaldcst— C  A.  Royat Terra  Hantt 

Secretary— A.  L.  GuthaU Shtlbyrilto 

BUILDING  ASSOCIATION  LEAGUE  OF 

ILUNOIS. 

Prcaideat— Mark  D.  Ridar. Ckicago 

Secretary— B.  a  Vaaaa Qnincy 

IOWA    DOMESTIC    LOCAL    BUILDING 
AND  LOAN  ASSOCIATION  LEAGUE. 

Preaidcal — P.  D.  Dealinter. Cedar  Rapida 

Secretary  and  Treaanrar— C  H.  Reynolds, 

Dubnqne 

KANSAS    STATE    LEAGUE    OF    LOCAL 

BUILDING   AND    LOAN 

ASSOCIATIONS. 

Secretary — ^T.  B.   Brown Leavenworth 

President — C.    B.  Dodge Salina 

THE   KENTUCKY    LEAGUE   OF   LOCAL 
BUILDING  ASSOCIATIONS.  . 

Presidcafr— Cbarlef  Eugene  Clark. . W.  Covington 

Saerelary— H.  A.  Scbioetter Covington 

432  Madison  Ave. 

THE   LOUISIANA   LBAOijE   OF    HOME- 

STEAD  AND  BUILDING  AND 

LOAN  ASSOCIATIONS. 

President — M.  J.  Hartson New  Orleans 

Secretary^— Emfle  A.  Wagner..... New  Orleans 

MAINE  BUILDING  ASSOCIATION 
LEAGUE. 

President— Gen.  Charles  W.  Tilden..HalIoweU 
Secretary  and  Treasurer— Harry  P.  Thompson, 

Brunswick 

THE  MASSACHUSETTS  CO-OPERATIVE 
BANK  LEAGUE. 

President— W.  G.  Hayes Fitchburg 

Secretary-Treaaorcr^H.  W.  Pinkkam..Qviacy 


STATE  LEAGUES 

MICHIGAN    BUILDING   AND    LOAN 
ASSOCIATION  LEAGUE. 

President — Gus  Hill ...Port  Huron 

Secretarjr— Irving  B.  Rich. Jackson 

MISSOURI  STATE  LEAGUE  OF  BUILD- 
ING AND  LOAN  ASSOCIATIONS. 

Preaidcnt— A  H.  Garlicha St.  Joaeph 

Secrecary-Treasarer — Burton  McGinnis. 

706  Chestnut  St..  St  Louis 

NEBRASKA  STATE  LEAGUE  OF  LOCAL 

LOAN    AND    BUILDING 

ASSOCIATIONS. 

Presidettt— T.  C  Patteraon. North  Platte 

Secretary-Treasurer — ^Jamea  J.  PltsgetmidL 

Onaha 

NEW  JERSEY   LEAGUE   OF   BUILDING 

AND  LOAN  ASSOCIATIONS. 
President— Joaeph  A.  McNamee.. Atlantic  City 

NEW   YORK   STATE  LEAGUE   OF   SAV- 
INGS AND  LOAN  ASSOCIATIONS. 

President— Martin   S.   Cohen. New   York 

Secretary— A.  W.  McEwaa New  York 

3161  Bathgate  Ave. 

METROPOLITAN  LEAGUE  OF  SAVINGS 
AND  LOAN  ASSOCIATIONS. 

Prcaident— Walter  L.  Durack New  York 

Secretary-^A.  W.  McEwan New  York 

NORTH  CAROLINA  BUILDING  AND 
LOAN  LEAGUE. 

Preaident— E.  L.   Keealer Charlotte 

Secretary*Treasurer — ^A.  C.  Craig.... Charlotte 

OHIO  BUILDING  ASSOCIATION 
LEAGUE. 

President— ^Jamet   McKay. Youngstown 

Secretary — Charlea  H.  Brown Cehuabm 

46  E.  Gay  Sl 

HAMILTON  COUNTY   (OHIO)   LEAGUE 

President— Charles  Wddner,  Jr Cincinnati 

Secretary— Geo.  W.  Meier Cincinnati 

BUILDING   ASSOCIATION   LEAGUE  OF 
PENNSYLVANIA. 

President— loeeph   H.   Paist Philadelphia 

Secretary— Michael  J.  Brown Philadelphia 

SOUTH  CAROLINA  STATE  LEAGUE  OF 

BUILDING  AND  LOAN 

ASSOCIATIONS. 

President— J.  S.  Morse Abbeville 

Secretary-Treasurer — B.  M.  Spratt Chester 

WASHINGTON      STATE      LEAGUE     OF 

BUILDING,   SAVINGS  AND 

LOAN  ASSOCIATIONS. 

President — Logan  H.  Roberts.. North  Yakinui 
Secretary^-Raymoad  R.   Frasier. .......Seattle 

WISCONSIN    LEAGUE    OF     BUILDING 
AND  LOAN  ASSOCIATIONS. 

President — Zeno  M.   Host Milwaukee 

Secretary— P.  W.  Krueck... South  Milwaukee 


Buildin£(  Association  Ledwgue 

of  lUinour. 


Secretary's  Office,  Quincy,  111. 


OFFICERS. 

Mark  D.  Rider,  President Chicago 

O.  W.  Walkup,  Vice-president GalesbutK 

ABOLPn-MACAL,  Second  Vice-president Chicago 

Lake  W.  Sanborn,  Treasurer Galesburg 

B.  G.  Vasen,  Secretary Quincy 


EXECUTIVE  COMMITTER 

Samuel  O wings,  Chairman Mattoon 

F.  J.  Hajicek.  t Chicago 

Paul  Krabmer Chicago 

KoNRAD  RicKER Chicago 

E.  B.  Kreis Rock  Island 

H.  J.  Macner Taylorville 

FINANCE  COMMITTEE. 

John  L.  Novak,  Chairman Chicago 

Albert  Schneider. Kankakee 

Ward  Reid Greenville 


LAW  COMMITTEE. 

Ch AS.  Werno,  Chairman Chicago 

E.  D.  McCulloch Peoria 

Juuus  Stern ; .  .Chicago 

E.  L.  Chapin Springfield 

M.  E.  Vasen Quincy 

PUBLICITY  COMMITTEE. 
Terry  Simmons,  Chairman. . .Marseilles 

F.  M.  Brown Champaign 

Neil  Lykks Chicago 

E.  R.  Partlow Danville 

C.  F.  Bilhorn Chicago 


ADVISORY  COMMITTEE. 


District  No. 

1  Oscar  Kuehne,  John  N.  Jacobson.. Chicago 

2  John  Czekala,  A.  J.  Wlodarski Chicago 

5  Jot.  L.  Voborsky,  J.  J.  Janda Chicago 

4    NicI  Lykke,  W.  C.  McCain Chicago 

6  John  Wetzel Sterling 

8     F.  W.  Pohl Joliet 

7  F.  A.  Hathaway OtUwa 

8  T.  G.  Peacock Monmouth 

0    C  H.  Mead AugusU 

10  J.  F.  Culp Maaon  Oty 

11  C.  L.  Farrington East  Peoria 

12  A.    Schneider Kankakee 

18    A.  H.  Qine Paris 

A.  W.  Sbera Charleston 


District  No. 

14  J.  D.  Crammottd Gibson  City 

15  Ona  L.  Qhie Moaticello 

10    W.  J.  Aurelius Springfield 

17  H.  J.  Magner Taylorville 

John  W.  Rea Litchfield 

18  Isaiah  Stewart Newton 

10    Ward  Reid Greenville 

20  C  R.  Hissrich East  St  Louis 

21  F.  B.  Stephenson Sparta 

22  W.  R.  Strawn Albion 

28     C  E.  Joyner Harrisburg 

24    C.  M.  Bradley Murphyaboro 


Wbat  tbe  Building  and  Loan  Asso- 
ciations are  doing  for  Illinois. 


What  Bonding  Associations  are  doing  in  die  Gommonwealtli  of  Illinois,  witii 

610  Associations  in  Operation  now  and  witii  upwards  of  a  lialf  million 

residents  interested.     Statistics  taken  from  the  State  Auditor's 

Report  covering  tlie  operation  of  about  591  Associations. 

THE  greatest  good  accomplished  by  building  associa- 
itons  is  the  providing  of  homes.  If  there  is  an  aspira- 
tion that  all  humanity  is  endowed  with,  it  is  the 

aspiration  or  instinct  to  provide  a  home.    There  is 
certainly  no  worthier  object.    It  not  only  gives  comfort,  but 

also  contentment.    The  home  owners  are  the  best  class  of  our 

people.    Men  will  hesitate  on  committing  an  act  of  foolishness 

or  extravagance  if  their  family  shelter  is  thereby  jeopardized. 

^That  building,  loan  and  homestead  associatiohs  have 
been  of  great  economic  value  to  the  people  of  our  state  is  recog- 
nized by  all  who  are  conversant  with  the  subject.  The  benefit 
derived  through  increasing  the  number  of  home  owners  and  by 
enlarging  the  opportunities  of  the  provident  to  accumulate  sav- 
ings cannot  be  measured  in  figures.  Ownership  of  property,  be 
it  much  or  little,  tends  to  quicken  an  interest  in  public  affairs 
and  thus  to  diminish  opportunities  for  doing  evil  by  the  mis- 
educated,  indolent  and  depraved.  The  fact  that  one  is  on  the 
assessment  roll  tends  to  that  conservatism  and  independence  so 
essentially  necessary  to  the  well-being  of  the  government,  and 
especially  is  this  true  to  a  government  whose  citizens  are  so 
vested  with  such  wide  powers  in  matters  of  legislation  and 
administration." 

With  machinery  for  successful  co-operation ;  with  its  bene- 
fident  influence  in  the  respective  communities ;  by  accumulat- 
ing its  working  capital  exclusively  from  its  membership;  by 
adhering  faithfully  to  the  gospel  of  home  building, — the  build- 
ing, loan  and  homestead  association  has  gained  for  itself  a 
peculiarly  and  enviable  position.  That  in  no  less  degree  it  has 
captured  the  good  will  of  the  public  is  evidenced  by  the  recent 
action  of  the  National  Congress  in  exempting  the  domestic 
building  and  loan  associations  from  the  war  tax.  This  position, 
influence  and  good  will  should  not  be  lost  through  an  unwise 
departure  from  fundamental  principles." 
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OFFICERS. 

Prttidtnt—Jj^uta  M.  McKay Youngstcnni 

Firti  Vk*-Prtti4tMl—Wu.  R.  Cim aevcland 

Stcimd  Vic€-PrtsidtHt—K.  V.  Hayuakd Defiance 

S'ffrftary— Chaius  H.  Browk U  E.  Cxj  St^  Columbot 

rKoiwfr— Cbaklu    J.    Pauiih Haniiltoa 

EXECUTIVE  COMMITTEE. 


F.  H.  Vo^oHAM Readinc 

L.  M.  Studetant SidncT 

W.  G.  McClaik Bellaire 

S.  Rurus  Jones Dmyton 

H.  C  CupFiMGEL Delaware 

F.  U  Welu WdliTille 

W.  D.  TuupEB Portimondi 

L.  L.  Ramkik Colnmbus 

C.  J.  McKu Darton 


JoKir  J.  Putnnoir Eait  Liverpool 

Cbas.  H.  hmmx Colnmbu 

fcuu  M.  McKay Yonngitown 
■LUAK  R.  Cam Cleveland 

EittBY  R.  Hmr. Toledo 

fc  V.  Hayhakmb... 

H.  F.  OKijunit 

FtsD  W.  ToBNEB. Marietta 

J.  J.  SnoxiAn Colnmbus 

LEGISLATIVE  COMMITTEE 

^HN  J.  Ptntnmirr East  Liverpool     I     L.  M.  Studbvant. 

Cbas.  H.  Biowii Colambas     |     H.  P.  Cellabius.. 

James  M.  McKay. Yonngttown 

PUBUCITV  COMMITTEE. 
Fbakk  R.  ScawAKiz Colnmbus  Chables  E.  Lynch Limi 

F,  M.  Cooke. Akroo 

MEMBERS  OF  OHIO  BUILDING  ASSOCIATION  LEAGUE 


JOHN  J.  PURINTON.  PrMtdml.  Bast  Uvarpool,  OMo. 


HiMMS.iL. 

•7.  H.  E«ni  B.  »  L. 


■fMfwrt  S.,  L.  ft  B. 
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Declines  to  Modify  Ruling. 

Commissioner  of  Internal  Revenue  Adheres  to  His  Ruling 

in  T.  D.  2044. 


Further  Efforts  Being  Madeto  Secure  a  Proper  Exemption  From 

Tax  for  Mutual  Buildmg  and  Loan  Associations.— 

Encouraging  Letter  From  Chairman 

Underwood. 

The  Commissioner  of  Internal  Revenue,  who  was  requested 
to  review  his  ruling  made  in  Treasury  Decision  2044,  in  which 
he  held  that  the  exemption  accorded  to  building  and  loan  asso- 
ciations applied  only  to  stocks  and  bonds,  memorandum  having 
been  submitted  to  him  by  Mr.  H.  F.  Cellarius,  of  the  U.  S. 
League,  and  Mr.  Charles  F.  Benjamin,  of  the  District  Council  of 
Washington,  D.  C,  has  replied  as  follows  to  said  request : 

TREASURY  DEPARTMENT. 

Washington,  November  25,  1914. 
L-Tax  on  Building  and  Loan  Assooations. 
H,  F.  Cellarius,  Esq.,  Secretary  U.  S,  League  of  Local  Building  and  Loan 
Associations : 

Sir — This  office  is  in  receipt  of  your  letter  of  the  16th  inst.,  submitting 
a  memorandum  relative  to  the  construction  of  Section  15  of  the  Act  of 
October  22,  1914,  as  it  applies  to  building  and  loan  associations  which  make 
loans  only  to  their  shareholders.  You  submit  a  ruling  made  by  Commis- 
sioner Scott,  October  11,  1898,  made  in  accordance  with  the  opinion  of  the 
Attorney  General,  T.  D.  20187. 

This  office  has  considered  the  matter,  and  adheres  to  its  ruling  in  T.  D. 
2044,  namely:  that  the  exemption  extended  by  the  Internal  Revenue  Act  of 
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as  that  employed  in  the  Emergency  Revenue  Act  exempting  these  associa- 
tions, the  Attorney  General  held  all  papers  or  instruments  executed  by 
building  and  loan  associations,  which  make  loans  only  to  their  shareholders, 
and  any  such  papers  executed  by  the  members  to  the  associations  within 
their  legitimate  operations,  exempt  from  the  stamp  tax ;  and. 

Whereas,  We  believe  that  it  was  the  intent  of  Congress  to  relieve 
this  class  of  associations  from  all  taxation  to  the  same  extent  that  it  had 
heretofore  exempted  them ;  now  therefore,  be  it 

Resolved,  By  the  Ohio  Building  Association  League  that  this  matter  be 
brought  to  the  attention  of  Congress  with  the  request  that  the  exemption 
accorded  building  and  loan  associations,  which  make  loans  only  to  their 
shareholders,  or  which  are  organized  and  operated  exclusively  for  the  mutual 
benefit  of  their  members,  be  made  clear  and  specific,  so  that  these  associa- 
tions may  be  relieved  from  the  burdens  of  taxation,  which  it  was  not  intended 
should  be  imposed  upon  them  when  the  Emergency  Revenue  Act  was  passed. 

Resolved,  Further,  that  a  copy  of  these  resolutions  be  forwarded  to  the 
Senators  and  Representatives  in  Congress  from  this  state,  and  their  aid 
requested  in  correcting  this  apparent  injustice. 

Mr.  Keesler's  Letter. 

President  E.  L.  Keesler,  of  the  North  Carolina  Building  and 
Loan  League  and  assistant  secretary  of  the  United  States  League, 
has  addressed  to  Senator  F.  M.  Simmons,  chairman  of  the  Finance 
Committee ;  Senator  Lee  S.  Overman  and  Representatives  Qaude 
Kitchen  and  E.  Y.  Webb,  a  letter  in  which  he  informs  them  of 
the  effect  of  the  imposition  of  the  stamp  tax  upon  building  and 
loan  operations. 

Mr.  Keesler's  letter  follows: 

''Deas  Sir — The  building  and  loan  associations  of  North  Carolina,  and 
of  the  United  States  are  greatly  surprised  at  there  being  any  doubt  as  to 
their  complete  exemption  from  the  stamp  tax.  Those  of  us  concerned  in 
the  management  of  these  institutions  and  who  have  had  occasion  in  the  past 
to  explain  their  principles  and  methods  to  some  of  the  members,  are  con- 
vinced that  it  was  the  intent  of  Congress  to  exempt  all  such  associations, 
which  are  strictly  co-operative  and  purely  mutual,  from  the  operations  of 
the  act  in  question.  The  failure  of  Commissioner  Osborn  to  so  construe 
the  act  is,  therefore,  a  grievous  disappointment  to  these  grand  institutions 
throughout  every  state,  North  and  South,  where  they  now  exist.  It  will  also 
cast  a  damper  upon  the  extension  work  now  getting  well  under  way. 

"I  have  no  hesitancy  in  affirming  that  these  associations  have  been  and 
are  today  the  greatest  financial  blessing  ever  bestowed  upon  the  people  of 
North  Carolina,  and  they  are  not  of  governmental  creation.  Thgr  have, 
however,  been  recognized  and  justly  aided  by  the  federal  government  in 
always  being  held  free  from  taxation. 

"Today,  when  distress  and  suffering  are  everywhere  apparent  in  con- 
sequence of  a  foreign  war ;  when  money,  especially  in  the  South,  can  scarcely 
be  had  at  all  by  many  from  the  ordinary  money  channels,  public  or  private, 
these  same  building  and  loan  associations,  and  they  alone,  have  stuck  to  tf 
per  cent,  and  have  made  loans  daily  to  white  and  black  among  their  share- 
holders, without  favor  or  discrimination,  and  these  loans  have  been  limited 
only  by  the  scant  supply  of  funds.     Moreover,  every  penny  paid  upon  these 


THE  AMERICAN  BUILDING  ASSOCIATION  NEWS.         533 

loans  gets  an  interest  credit  to  the  full  extent,  pro  rata,  of  the  profits  earned. 
I  do  not  hesitate  to  challenge  any  and  all  financial  institutions  throughout 
the  Union  for  a  showdown  as  to  good  already  accomplished  and  as  to  pros- 
pects for  almost  unlimited  extension. 

"The  tax  in  question  will  fall  upon  the  poor  and  needy,  upon  the  home 
seekers  among  our  people,  who  need  sympathy  and  encouragement  and  aid. 
If  enforced,  I  am  driven  to  say,  it  will  be  a  blunder  without  excuse,  and  a 
burden  upon  that  class  of  our  people  least  able  to  stand  it. 

"What  applies  to  North  Carolina  in  this  particular,  applies  also  to  all 
other  sections  of  our  country. 

"I  pray  you,  therefore,  to  consider  the  subject  in  the  light  above  given, 
and  do  what  you  think  just  and  ri)?ht  towards  relief  in  the  unfortunate 
situation.     I  take  it  that  Congress  will  be  called  upon  to  act  in  the  matter. 

Very  truly, 

£.  L.  Keesler^ 
"President  North  Carolina  Building  and  Loan  League 
and   Assistant   Secretary   United   States   League." 

Senator  Simmons^  Reply. 

Jfr.  E.  L.  Keesler,  President  North  Carolina  Building  and  Loan  League, 

Charlotte,  N.  C: 

My  Dear  Sir — I  am  in  receipt  of  your  letter  of  recent  date  with  refer- 
ence to  the  ruling  of  the  Commissioner  of  Internal  Revenue  upon  the 
question  of  the  liability  of  building  and  loan  associations  for  certain  taxes 
imposed  in  the  Emergency  Revenue  Bill.  In  reply.  I  beg  to  advise  you 
that  I  have  taken  the  matter  up  with  the  Commissioner  and  asked  him 
to  submit  the  question  of  the  liability  of  these  associations  to  the  Attor- 
ney-General. 

Senator  Root,  of  New  York,  called  upon  me  this  morning  about  this 
matter,  and  we  concluded  that  the  best  course  to  pursue  was  to  ask  for 
a  construction  by  the  Attorney-General.  I  am  quite  sure  the  committee 
intended  to  exempt  these  associations,  and  if  there  is  any  doubt  as  to  the 
meaning  of  the  act  it  grows  out  of  the  amendment  which  was  made  to 
this  clause  of  the  bill  with  reference  to  irrigation,  the  provision  with  refer- 
ence to  this  subject  having  been  added  after  the  committee  had  drafted 
a  provision  with  reference  to  building  and  loan  associations. 

Very  truly  yours,  F.  M.  Simmons. 

JOINT  RESOLUTION  PROPOSED. 

Secretary  H.  F.  Cellarius,  of  the  U.  S.  League,  has  forwarded 
to  Hon.  O.  W.  Underwood  the  following  joint  resolution,  to 
determine  the  construction  of  the  Emergency  Revenue  Act,  relat- 
ing to  the  exemption  of  building  associations : 

JOINT  RESOLUTION. 

A  Resolution  to  determine  the  Construction  of  an  Act  to 
increase  Internal  Revenue  and  for  other  purposes,  approved 
October  22,  1914. 

Resolved,  By  the  Senate  and  House  of  Representatives  of 
the  United  States  in  Congress  assembled:  That  the  Act  en- 
titled "An  Act  to  increase  Internal  Revenue  and  for  other 
purposes,"  approved  October  22,  1914,  shall  not  be  construed 
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80  as  to  impose  a  tax  on  building  and  loan  associations  or 
companies  that  make  loans  only  to  their  shareholders,  or  that 
are  organized  and  operated  exclusively  for  the  mutual  benefit 
of  their  members.  Any  papers  and  instruments  made  or 
executed  by  the  shareholders  or  members  of  such  associations 
in  dealing  with  the  associations  within  the  limits  of  their 
legitimate  operations,  shall  also  be  deemed  to  be  exempt  from 
the  tax  imposed  by  said  Act. 

Chairman  Underwood,  acknowledging  the  receipt  of  the  fore- 
going, replied  as  follows: 

CoMMrrrsE  on  Ways  and  Means, 
House  of  Representatve. 

Washington,  D.  C,  December  14,  1914. 

Mr.  H,  F,  Cellarius,  Cincinnati,  Ohio : 

My  Deak  Mr.  Cellarius — I  am  in  receipt  today  of  your  favor  of  the 
11th  instant,  enclosing  copy  of  Joint  Resolution  declaring  the  intention  of 
Congress  in  reference  to  the  building  and  loan  associations  in  the  War 
Revenue  Law.  I  will  be  glad  to  call  your  letter  and  the  resolution  to  the 
attention  of  the  Ways  and  Means  Committee  at  an  early  date.  I  cannot 
say  what  action  they  will  take  in  reference  to  the  matter,  as  I  know  there 
is  a  strong  sentiment  in  the  Committee  not  to  in  any  way  reopen  the 
bill,  as  it  expires  by  limitation  of  law  on  the  first  day  of  January,  1916. 
Although  as  far  as  I  know  the  sentiment  of  the  Committee  would  not  be 
adverse  to  the  suggestion  contained  in  your  resolution. 

With  kindest  regards,  I  am, 

Very  truly  yours, 

O.  W.  Underwood. 

IMPORTANT    TO    THE    BUILDING    ASSOCIATIONS 

OF  THE  UNITED  STATES. 

The  following  are  the  members  of  the  Ways  and  Means 
Committee  of  the  House  of  Representatives  at  Washington,  D.  C. : 


Oscar  W.  Underwood,  Chairman, 

Alabama. 
Qaude  Kitchen,  North  Carolina. 
Henry  T.  Rainey,  Illinois. 
Lincoln  Dixon,  Indiana. 
Cordell  Hull,  Tennessee. 
W.  S.  Hammond,  Minnesota. 
Andrew  J.  Peters,  Massachusetts. 
A.  Mitchell  Palmer,  Penna. 
Tim  T.  Ansberry,  Ohio. 


ohn  N.  Gamer,  Texas. 

ames  W.  Collier,  Mississippi. 
A.  O.  Stanley,  Kentucky. 
C.  C.  Dickinson,  Missouri. 
Michael  F.  Conry,  New  York. 
Joseph  W.  Fordney,  Michigan. 
A.  P.  Gardner,  Massachusetts. 
J.  Hampton  Moore,  Penna. 
W.  R.  Green,  Iowa. 
Victor  Murdock,  Kansas. 


It  is  suggested  that  the  building  associations  of  the  United 
States  communicate  AT  ONCE  with  individual  members  of 
this  committee  and  URGE  THEIR  SUPPORT  to  the  above 
resolution. 
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Ohio  Building  Association  L^eagae. 

Three  hundred  and  twenty-seven  associations  are  now  mem- 
bers of  the  Ohio  Building  Association  League,  having  assets  of  over 
$188,000,000.  The  336  associations  not  members  of  the  League 
have  assets  of  $35,000,000. 

According  to  the  figures  prepared  by  Mr.  Chas.  H.  Brown, 
secretary,  Columbus,  O.,  the  total  amount  of  assets  are  as  follows : 

Eighty-five  per  cent  of  the  assets.  League  members. 

Fifteen  per  cent  of  the  assets,  non-league  members. 

Every  association  in  the  state  of  Ohio  should  join  the  Ohio 
Building  Association  League  and  assist  in  the  great  work  accom- 
plished by  the  League.  ^  ^  ^ 

Illinois  Building  Association  League. 

Mr.  Mark  D.  Rider,  president  of  the  Illinois  Building  Assor 
ciation  League,  has  forwarded  letters  to  all  associations  in  the  state. 

At  his  request  all  non-subscribers  received  a  copy  of  the 
November  issue  of  the  News,  containing  full  account  of  the 
Emergency  Revenue  Act. 

All  associations  in  Illinois  should  join  the  State  League  which 

has  been  of  such  great  benefit  to  all  associations. 

Send  applications  for  membership  to  Mr.  B.  G.  Vasen, 
Quincy,  111.  ^  ^  ^ 

Ohio  Building  Association  League  Proceedings. 

The  proceedings  of  the  twenty-sixth  annual  meeting  of  the 
Ohio  Building  Association  League  have  been  published  in  book 
form.  It  contains  an  interesting  array  of  many  valuable  papers 
and  discussions.  All  associations  in  the  state  of  Ohio  should  be 
members  of  the  League  to  secure  these  valuable  proceedings,  as 
well  as  U.  S.  League  proceedings,  which  are  only  forwarded  to 
members.  Applications  for  membership  should  be  sent  to  Mr. 
Charles  H.  Brown,  46  E.  Gay  St.,  Columbus,  O. 

«  ^  « 

Virginia  New  State  League. 

A  movement  has  been  inaugurated  to  establish  a  new  State 
League  in  Virginia.  Mr.  W.  T.  Gravely,  secretary  of  the  Union 
Mutual  Building  and  Loan  Association  of  Danville,  Virginia,  is. 
now  hard  at  work  making  necessary  preparations  to  organize. 

All  associations  of  Virginia  should  give  their  hearty  co-opera- 
tion to  this  great  work. 
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New  Year's  Resolutions. 

In  making  New  Year's  resolutions  remember  that  it  is  not 

what  we  resolve  that  counts,  but  what  we  keep !     Most  resolutions 

of  this  kind  are  as  lightly  broken  as  they  are  made,  and  for  that 

reason  had  better  never  been  conceived,  for  the  practice  tends  to 

still  further  weaken  one's  character.     A  New  Year's  resolution 

without  a  stiff  backbone  to  it  is  worthless,  therefore  it  is  advisable 

not  to  make  too  many.     One  good  resolution  kept  is  worth  a 

wilderness  of  resolutions  dissipated.     Now  there  are  resolutions 

and  resolutions,  but  one  of  the  best  that  any  one  can  make,  if  he 

does  not  already  practice  it,  is  to  save,  to  lay  aside  a  portion  of 

his  earnings  regularly.     This  is  not  a  good  resolution  merely  on 

account  of  the  pecuniary  gain ;  but,  if  persisted  in,  it  b^ets  a  habit 

that  is  the  mother  of  many  civic  and  domestic  virtues.     It  will 

make  our  path  in  the  future  smoother  and  our  life  brighter. 

«  «  « 

Saving  for  Christmas. 

The  holidays  are  again  knocking  at  the  door  and  the  thoughts 
of  young  and  old  are  turning  to  Christmas  presents  and  Christmas 
pleasures.  It  is  a  season  of  good  cheer  and  money  is  held  lightly — 
by  those  who  have  it.  But  there  are  many  who  find  their  resources 
entirely  inadequate  to  meet  the  obligations  that  the  season  imposes. 

To  meet  this  condition  Christmas  savings  accounts  have  been 
advocated  and  started  by  building  associations  and  by  savings  banks 
in  many  localities.  By  this  plan  those  who  join  agree  to  deposit  a 
certain  amount  every  week  or  month  until  Christmas,  to  be  with- 
drawn then  for  holiday  purposes.  By  that  method  the  burden  that 
falls  so  heavily  at  the  approach  of  Christmas  is  distributed 
over  the  entire  year,  so  that  it  is  hardly  noticed. 

The  plan  embraces  several  commendable  features  that  de- 
serve to  be  more  extensively  exploited  by  building  associa- 
lions.  To  those  who  already  belong  to  a  building  association 
the  matter  may  appear  trivial,  but  it  contains  educational 
possibilities  that  can  be  made  far-reaching. 

The  plan  will  appeal  particularly  to  the  younger  genera- 
tion. It  seems  almost  as  if  made  to  order  for  the  purpose  of 
instilling  thrift  under  agreeable  conditions.  The  idea  of  sav- 
ing for  the  sake  of  money  itself  is  not  always  alluring  in  the 
eyes  of  the  young,  but  who  is  there  who  does  not  crave  to 
have  a  little  ready  money  for  Christmas,  or  who  will  not 
save  for  that  purpose? 

"Mighty  oaks  from  little  acorns  grow."  After  the  seed 
of  thrift  is  once  planted  in  this  way  it  can  be  safely  assumed 
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that  it  will  develop  into  more  ambitious  widertakings.  It 
helps  to  stop  the  leaks  through  which  the  small  coins  usually 
sift  almost  unnoticed,  and  the  revelation  it  affords  of  the 
cumulative  power  of  small  amounts  gives  one's  financial  sense 
a  healthy  jar. 

We  suspect,"  says  a  writer,  commenting  on  the  subject, 
that  there  is  here  involved  a  principle  that  is  bigger  and 
more  powerful  and  important  even  than  the  financing  of 
Christmas.  We  have  a  notion  that  if  one  could  master  this 
principle,  a  fortune  could  be  found  in  it.  And  it  seems  to 
have  to  do  mainly  with  unconsidered  trifles." 

«  «  « 

Adverse  Ruliag  in  Michigan. 

The  building  and  loan  associations  of  Michigan  have  been 
trying  to  find  a  way  to  accommodate  borrowers,  who  have  paid  off 
a  part  of  their  loan  and  then,  owing  to  misfortune,  find  themselves 
unable  to  continue  their  payments  on  all  the  shares  originally  sub- 
scribed for,  by  permitting  them  to  take  shares  in  a  new  series  to 
the  amount  of  their  remaining  indebtedness  without  going  to  the 
expense  of  making  a  new  loan.  The  question  was  submitted  to  the 
attorney-general  of  the  state  in  the  following  form,  supported  by 
an  exhaustive  brief  by  Mr.  C.  D.  Hanchette,  secretary-treasurer 
and  attorney  for  the  Detroit  and  Northern  Michigan  Building  and 
Loan  Association : 

"May  a  borrower  who  has  given  his  note  together  with  a 
mortgage  upon  real  estate  for  collateral  security,  and  has  assigned 
shares  of  stock  also  as  collateral;  substitute  new  or  other  shares 
of  stock,  and  release  the  shares  that  were  pledged  originally  with 
the  mortgage,  providing  that  the  shares  substituted  shall  be  of  par 
value  equal  to  the  balance  of  the  loan,  without  disturbing  the 
original  note  or  collateral  mortgage?" 

The  attorney-general  held  that  under  the  laws  of  Michigan 
such  a  proceeding  would  be  unlawful. 
Mr.  Hanchette  writes : 

"We  are  now  preparing  to  introduce  several  measures  in  the 
legislature.  One  is  to  correct  this  ruling,  so  that  the  action  can 
be  taken  as  suggested  by  me  in  my  brief ;  another  is  for  the  pur- 
pose of  having  our  Franchise  Fee  payable  upon  the  actual  paid-in 
capital,  and  not  the  authorized  capital  stock. 

"It  will  be  very  important  to  press  these  matters  at  the  next 
session  of  our  legislature." 
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Pennsylvania  to  Prepare  SafegufU'ds  for  Proper  Aoditins:. 

State  Banking  Commissioner  William  H.  Smith  conferred 
with  William  Brown,  Jr.,  counsel  for  the  commission  in  Phila- 
delphia. No  leniency  will  be  afforded  defaulters,  but,  on  the  con- 
trary, the  law  of  1909,  which  compels  prosecution  of  offenders, 
will  be  enforced  to  the  letter.  Four  alleged  embezzlers  are  now 
awaiting  trial,  another  awaits  sentence,  one  is  under  bail,  and  one 
is  missing. 

In  the  meantime,  building  and  loan  officers  declare,  a  "safety 
first"  campaign  should  be  inaugurated  among  the  shareholders 
themselves  for  their  own  protection.  It  was  pointed  out  that 
there  are  a  number  of  simple  safeguards  which  the  shareholders 
might  utilize  to  their  benefit.  For  instance,  it  was  said  a  share- 
holder should  obtain  a  satisfied  mortgage  on  every  transaction. 
Title  insurance  was  suggested  as  another  precautionary  measure. 

Counselor  Brown  advocated  a  compulsory  auditing  of  the  pass- 
books of  shareholders  at  least  once  a  year,  and  said  conditions  were 

ripe  for  legislative  enactment  along  this  line. 

«  «  « 

What  Social  Survey  Revealed  in  One  BIoclc 
of  ''Little  Italy"  in  Chicago. 

In  367  families  living  in  the  block  there  are  1,596  persons,  of 
whom  806  are  children.  This  number  is  considerably  greater  in 
winter  time. 

Out  of  134  houses  in  the  block,  107  are  old,  rickety  frame  build- 
ings, many  with  leaky  roofs,  dilapidated  stairs  and  broken-down 
doors  and  windows. 

Forty-five  basement  flats  were  found,  thirty-six  of  which 
were  occupied  by  126  persons.  Most  of  these  flats  are  damp, 
dark,  poorly  ventilated  and  unsanitary,  and  a  bad  odor  predomin- 
ates in  nearly  all  of  them. 

More  than  one-fourth  of  the  families  in  the  block  live  in  three- 
room -apartments  and  have  only  one  bed  room,  this  being  generally 
the  darkest  room  in  the  house. 

There  are  only  eight  bath  rooms  in  the  block — ^an  average  of 
one  bath  tub  for  each  200  people.  Actually  forty-six  persons  have 
the  eight  tubs,  the  remaining  1,660  persons  having  no  tubs  at  all. 

All  laundry  work  must  be  done  in  the  kitchen,  which  is  the 
family  living*  room.  A  central  laundry  for  the  use  of  all  the 
families  of  the  neighborhood  would  be  a  beneficial  civic  investment 

Wages  of  the  householders  average  $12.27  a  week — ^when  there 
is  an  income  at  all.  Wage-earners  of  one-fourth  of  the  families 
are  not  employed,  or  else  their  wages  are  very  irregular.  The 
yearly  average  family  income  is  far  below  $12  a  week. 
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Many  of  the  women  and  girls  work  in  sweatshops,  under  un- 
healthy conditions.  A  number  are  forced  to  do  piecework  at 
starvation  wages. 

A  great  many  of  the  residents  of  the  block  are  not  American 
citizens. 

There  are  many  violations  of  the  sanitary  code  provision  for 
air  space  allowance  to  each  person  in  the  sleeping-rooms.  Lack 
of  enforcement  of  this  provision  can  be  attributed  to  the  insufficient 
force  of  sanitary  inspectors  alloted  to  the  board  of  health. 

The  many  building  and  loan  associations  in  Chicago,  managed 
by  German,  Bohemians,  Polish  and  other  nationalities,  have 
already  done  a  wonderful  work  to  ameliorate  these  frightful  con- 
ditions. Missionary  work  must  be  done  to  teach  the  lessons  of 
self-help  and  assist  in  the  organization  of  building  and  loan  asso- 
ciations in  these  localities  to  abolish  such  conditions  as  reported. 

«  «  « 

Mr.  Haymaker  to  Organize  Associations  in  Virginia. 

Some  three  years  ago  there  was  formed  at  Baltimore  "The 
Southern  Settlement  and  Development  Organization,"  an  organi- 
zation of  the  South  to  develop  the  South.  About  a  year  ago  this 
organization  became  impressed  with  the  great  and  beneficial  work 
which  is  being  done  in  many  southern  communities  by  building  and 
loan  associations,  organized  on  safe  conservative  plans  and  oper- 
ated for  the  benefit  of  all  the  members  on  a  strictly  mutual,  co- 
operative basis.  They  realize  that  these  associations  have  proved 
in  every  instance  when  properly  organized  and  honestly  managed 
to  be  of  Inestimable  value  in  building  up  the  communities  in  which 
they  operate.  This  Baltimore  organization  has  been  desirous  of 
having  associations  of  this  character  organized  throughout  the 
South,  and  has  been  for  the  past  year  seeking  just  the  right  man 
to  undertake  this  work.  They  have  been  very  fortunate  in  inducing 
Mr.  K.  V.  Ha3rmaker,  of  Defiance,  Ohio,  to  engage  in  this  work 
in  Virginia.  Mr.  Haymaker  has  been  engaged  in  building  associa- 
tion work  for  the  past  twenty-six  years  and  is  a  recognized  au- 
thority on  building  association  matters.  It  is  hoped  that  the  people 
will  take  immediate  advantage  of  Mr.  Haymaker's  assistance. — 
Weekly  News,  West  Point,  Va. 

«  «  « 

What  Members  Should  Do. 

They  should  for  their  own  personal  and  collective  interest  be 
active  and  zealous  advocates  of  the  merits  of  their  association, 
and  make  them  known  to  others ;  increase  their  own  savings ;  co- 
operate with  the  secretary  in  every  way  in  securing  new  members ; 
advise  young  men  of  promise  seeking  a  vocation  to  first  consider 
savings  in  a  building  and  loan  association. 
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The  Financial  Situation  in  England. 

Some  anxiety  has  been  felt  as  to  the  effect  of  the  great  war 
on  the  financial  position  of  building  societies.  Has  it  weakened 
them?  In  the  true  sense  of  the  word,  we  think  not.  They  have 
had  to  suffer  from  an  increase  in  withdrawals,  due  to  nervousness, 
an  apprehension  of  a  general  shortage  of  money,  and  also  in  the 
needs  caused  by  the  reduction  of  income  and  unemployment ;  people 
have  had  to  fall  back  upon  their  investments  to  meet  their  pay- 
ments, and  societies'  receipts  from  investments,  whether  by  way  of 
shares  or  deposits,  have  decreased.  People  in  these  times  cannot 
continue  to  save.  The  great  fact,  however,  that  building  societies 
have  kept  their  heads  above  water,  have  been  able  to  stand  up  and 
meet  their  members  and  depositors  with  confidence,  that  there  has 
been  no  panic — ^we  have  not  heard  of  a  single  case  of  a  society 
having  stopped  payment  even  temporarily — must  have  made  an 
impression  on  the  public  mind  and  confirmed  its  belief  in  the  general 
strength  and  soundness  of  building  societies. 

They  have  not  received  any  government  assistance ;  the  mora- 
torium, proclaimed  principally  to  protect  the  great  financial  houses, 
was  not  made  use  of  by  them,  although  some  of  their  debtors  availed 
themselves  of  it  to  defer  their  payments ;  they  have  exercised  great 
prudence  in  their  management  and  great  forbearance  to  their  bor- 
rowers, and  have  throughout  stood  well  the  test  of  an  unexampled 
crisis.  It  has  been  necessary  for  them  to  be  very  conservative 
with  their  funds,  and  while  advancing  on  mortgage  all  that  they 
had  already  engaged  to  advance,  generally  not  to  make  fresh  ad- 
vances except  in  special  cases.  Building  societies  must  be  content 
for  the  time  to  restrict  their  business;  property  values  are  very 
uncertain,  and  even  the  best  expert  advice  may  be  useless.  As  to 
withdrawals,  depositors,  being  creditors,  must  be  first  paid,  but 
with  shareholders  being  partners,  "if  at  any  time  the  money  in 
hand  shall  be  insuflScient  to  pay  all  the  members  wishing  to  with- 
draw, they  shall  be  paid  in  rotation  according  to  the  priority  of 
their  notices."  All  societies  have  some  similar  provision  in  their 
rules,  and  it  would  be  wise  in  these  times  for  them  to  avail  them- 
selves of  it;  it  would  be  obviously  unwise  to  obtain  loans  from 
bankers  to  pay  the  withdrawals  of  shareholders. 

Apart  from  building  societies  the  general  situation  is  very 
reassuring.  For  many  years  great  financial  authorities  have  con- 
sidered that  the  gold  reserve  in  this  country  was  much  too  small, 
and  they  have  strongly  advocated  that  by  some  means  it  should  be 
largely  increased.  Other  countries  have  been  for  years  building 
up  large  gold  reserves  to  provide  for  the  emergency  of  war;  we 
believe  the  Bank  of  France  usually  keeps  a  gold  reserve  of 
il 60,000,000  sterling,  while  the  gold  reserve  at  the  Bank  of  Eng- 
land has  only  been  about  £35,000,000,  and  often  much  less — on 
July  29,  a  day  or  two  before  the  commencement  of  the  war,  the 
gold  coin  and  bullion  held,  against  the  note  issue  of  £55,121,405  (of 
which  £25,415,055  was  held  by  the  bank  itself)  was  £36,671,405 ; 
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the  total  coin  and  bullion,  £38,131,544,  and  the  note  circulation, 
£29,706,350.  The  figures  for  two  of  these  items  on  October  28, 
thirteen  weeks  after,  are  note  circulation,  £35,112,670,  and  gold 
coin  and  bullion,  £61,362,080,  the  latter  an  increase  in  the  gold 
reserve  of  the  Bank  of  England  of  £24,690,675,  notwithstanding 
that  during  the  whole  three  months  the  mightiest  war  in  the  history 
of  the  world  has  been  in  progress.  In  addition  to  the  gold  coin 
and  bullion  above  mentioned,  a  sum  of  £9,500,000  has  been  set 
aside  for  the  Treasury  notes. 

Another  factor  that  well  illustrates  the  stability  of  the  coun- 
try's credit  is  the  ease  with  which  it  can  borrow  money  and  the 
low  rate  of  interest  to  be  paid.  It  is  estimated  that  the  war  is 
costing  the  nation  upwards  of  £1,000,000  per  day,  and  the  govern- 
ment has  had  to  exercise  its  borrowing  powers  to  obtain  the  money 
to  pay.  Since  the  war  began  it  has  borrowed  by  means  of  Treas- 
ury bills,  £75,000,000  sterling,  at  an  average  rate  of  interest  of  less 
than  3^  per  cent. 

There  is  an  analogy  between  gold  and  soldiers;  at  the  com- 
mencement of  the  war  our  gold  reserve  was  small,  dangerously 
small,  although  we  do  not  know  whether  anyone  ever  said  the 
amount  was  contemptible.  Our  army,  too,  was  small,  and  we  had 
been  warned  over  and  over  again  that  it  was  dangerously  small. 
These  two  danger  points  have  ever  since  been  righting  themselves 
at  a  rapid  rate;  week  by  week  both  gold  and  soldiers  have  been 
coming  in,  in  large  sums  and  in  large  numbers.  If  the  war  con- 
tinues much  longer  it  looks  as  if  we  shall  have  a  substantial  gold 
reserve  and  a  great  army. — Building  Societies^  Gazette,  England. 


Land  Mortgage  Banks  as  Rural  Credit  Aid. 

Incorporation  of  land  mortgage  banks  under  both  state  and 
federal  laws  was  favored  by  the  committee  of  rural  credits  of jdie 
seventh  annual  governors'  convention,  held  at  Madison,  Wis.  The 
committee  report,  presented  by  Governor  Emmet  O'Neal,  of  Ala- 
bama, recommended  uniform  legislation  regarding  registration  of 
land  titles,  foreclosures  and  taxation  of  mortgages,  around  which 
much  confusion  centers.  The  Torrens  land  title  system  was  indorsed. 

Uniformity  along  these  lines,  said  the  report,  would  give  the 
farmer  access  to  funds  of  savings  banks,  trust  funds  and  reserves 
of  large  insurance  companies.  In  this  outcome  he  saw  the  one 
great  opportunity  for  farmers  of  America  to  obtain  adequate 
funds  for  agricultural  development.  He  recommended  the  con- 
ference appoint  a  subcommittee  to  prepare  a  new  federal  bill  to 
meet  the  conditions  and  defects  as  he  outlined  them. 

The  state  should  extend  adequate  credit  to  settlers,  declared 
Governor  A.  O.  Eberhart,  of  Minnesota,  just  as  in  his  common- 
wealth public  funds  are  loaned  to  municipalities  and  schools.  He 
saw  grave  difficulties  in  the  way  of  a  uniform  system  of  rural 
credits  owing  to  the  varying  rates  of  interest  in  different  sections 
of  a  state. 
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Oor  Plain  Duty  to  the  Building  and  Loan  Association 

Movement  of  tlie  United  States. 

Address  of  Chasles  Eugenx  CLamk.  Pretidcnt  of  the  United  States  League  of  Local 

Building  and  Loan  Associations,  at  the  Convention  of  the  New  Jersej 

State  League,  at  Newark,  December  fr,  1014. 

On  behalf  of  the  United  States  League  of  Local  Building  and 
Loan  Associations,  I  most  heartily  thank  you  for  the  privilege  of 
greeting  you,  at  this,  your  annual  meeting,  when  as  the  representa- 
tives of  the  many  local  associations  of  the  state  of  New  Jersey, 
you  have  come  together  in  convention  to  perpetuate  your  organiza- 
tion and  to  counsel  with  one  another,  concerning  its  general  welfare. 

I  only  voice  the  universal  hope  that  this,  your  meeting,  shall 
be  a  most  pleasant  and  profitable  one,  as  co-workers  in  a  commcm 
cause,  you  gather  to  note  the  progress  which  has  been  made  during 
the  past  year,  and  to  mutually  encourage  the  working,  saving 
cohorts  of  your  citizenry  who  through  your  associations  are  en- 
deavoring to  snugly  lay  away  a  moiety  of  the  wages  of  their  toll, 
and  thus  lay  a  secure  foundation  for  "American  Homes,  the  Safe- 
guard of  American  Liberties." 

These  gatherings  conduce  to  keep  alive  the  spirit  of  your  organ- 
ization. They  afford  one  and  all  the  means  of  a  closer  acquaint- 
ance. They  permit  of  the  timely  discussions  of  those  questions 
that  are  germane  to  your  interests,  and  create  that  bond  which 
cements  individuals  and  organizations,  working  in  a  common  cause, 
and  knit  together  communities  and  foster  that  spu-it  of  good  fellow- 
ship among  men  which  leads  to,  and  makes  for  the  common  weal. 

Your  institutions  encourage,  to  a  superlative  degree,  thrift, 
economy  and  home-building  among  the  masses;  and  upon  which 
laudable  purposes  are  founded  in  no  small  ttegree  the  prosperity, 
happiness  and  contentment  of  our  common  country. 

For  your  efforts  are  entering  more  largely  each  year  into  the 
lives  and  conditions  of  the  people  of  New  Jersey,  substantially 
contributing  to  their  social  and  economic  betterment  and  material 
advancement. 

Under  the  wise  administration  of  their  officers  your  local  asso- 
ciations have  afforded  their  members  a  profitable  place  for  the 
investment  of  their  periodic  savings,  which  have  been  largely 
handled  without  loss  or  scandal  to  the  advantage  of  depositor  and 
borrower,  resulting  in  the  multiplication  of  American  homes  and 
the  betterment  of  your  Commonwealth. 

Judged  by  the  supreme  test  of  their  object  and  being,  the 
degree  with  which  they  have  served  the  interests  committed  to 
their  charge,  your  associations  are  an  unqualified  success,  for  you 
have  served  both  the  individual  and  the  state  most  worthily  in  the 
matter  of  money  saving  and  home  building,  and  have  succeeded 
in  making  your  very  existence  a  most  potent  necessity  to  the  gen- 
eral welfare. 

The  building  associations  of  New  Jersey  have  encouraged  and 
enabled  your  members  to  save  more  than  eighty-three  millions  of 
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dollars  of  present  assets,  which  mighty  sum  has  been  crystalized 
into  thousands  of  convenient,  congenial  homes,  scattered  across 
the  fair  face  of  your  wondrous  and  industrious  Commonwealth. 
And  you  have  enabled  the  state  of  New  Jersey  to  take  high  rank 
in  the  building  association  movement  of  our  common  country,  and 
to  write  a  high  water  line  in  its  building  association  annals.  Your 
efforts  have  redounded  in  a  more  prosperous  and  intelligent  citi- 
zenship. They  have  made  for  civic  greatness  and  have  enabled 
your  people  to  take  an  advanced  position  among  the  cities  and 
communities  of  the  land,  and  to  fulfill,  to  a  large  degree,  the  pur- 
poses for  which  God  hath  fashioned  them. 

You  have  rendered  to  your  fellow-man  and  your  state  a  most 
meritorious  service.  You  have  enriched  your  community,  your 
neighbor,  your  state  and  ydurself .  Your  communities  have  waxed 
in  increased  wealth  and  population ;  your  neighbor,  in  an  advanced 
and  bettered  circumstance ;  your  state,  in  a  larger  and  broader  citi- 
zenship; yourself,  in  a  duty  well  done,  and  a  character  enriched 
and  ripened  to  a  larger  human  service. 

Your  efforts  have  resulted  in  educating  your  people  in  that 
greatest  philanthropy,  that  of  learning  them  how  to  best  and  nobly 
help  themselves.  They  have  resulted  in  better  social,  industrial, 
economic  and  moral  conditions,  and  in  a  broader  patriotism  in 
your  midst  of  American  homes,  ever  the  safeguards  of  our  Ameri- 
can Liberties,  and  have  contributed  largely  to  the  success  of  our 
movement  throughout  the  Union. 

My  friends,  what  is  true  of  the  many  accomplishments  of  youf 
societies  in  their  efforts  to  build  up  the  characters,  broaden  the 
lives  of  your  people  and  multiply  your  homes,  is  also  true  of  the 
kindred  societies  working  for  a  common  purpose  throughout  our 
land  and  country. 

And  I  pause  to  commend  to  you,  and  to  call  the  attention  of 
the  Nation  to  the  untiring  and  faithful  services  which  have  been 
rendered  by  not  only  your  own  local  and  state  officers,  but  by 
those  of  all  of  our  societies  throughout  this  country  who  have 
nobly  fulfilled  this  call  to  duty,  that  of  helping  a  universal  manhood 
and  whose  only  reward  is  that  of  an  unselfish  service  to  their  fellow. 

To  them,  and  to  each  of  them  in  their  several  stations  in  life, 
however  humble,  all  honor  1  For  their  work  is  everlasting,  as 
the  ideals  which  they  inspire  and  the  results  which  they  achieve 
shall  ever  be  perpetuated,  as  the  generations  shall  succeed  each 
other  and  vie  in  noble  and  worthy  accomplishments. 

We  are,  indeed,  fortunate  that  our  movement  is  making  such 
great  headway  among  civilized  people,  both  in  Europe  and  America. 
There  are  now  scattered  throughout  our  common  country  some 
sixty-five  hundred  associations,  with  a  membership  of  two  and  a 
half  millions,  and  with  aggregate  assets  of  over  one  billion,  two 
hundred  millions  of  dollars,  and  which  represent  between  twelve 
and  fifteen  million  of  our  population. 

These  institutions,  the  poor  man's  banks,  not  only  hold  open 
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the  door  of  hope  for  our  struggling  masses,  but  also  furnish  them 
a  safe  and  convenient  opportunity  for  investing  their  savings  and 
of  enabling  their  members,  through  individual  efforts,  to  improve 
their  condition  in  life. 

It  is  axiomatic  that  there  is  no  excellence  without  labor,  and 
that  through  supreme  effort  is  bom  perfection.  And  so  it  is  with 
our  associations.  We  have  come  up  to  our  present  estate  through 
much  labor,  from  humble  beginnings,  until  we  now  command  the 
admiration  and  confidence  of  mankind  by  reason  of  our  wonderous 
growth  and  the  facility  and  safety  with  which  we  have  helped  our 
members  to  garner  uncounted  millions  and  improve  their  con- 
dition in  life.  Our  tremendous  success  is  our  highest  encomium, 
more  enduring  than  bronze,  and  one  which  shall  keep  pace  with 
fleeting  time  so  long  as  we  shall  endeavor  to  stimulate  the  virtues 
of  mankind. 

With  our  larger  growth,  commensurate  with  that  of  our  coun- 
try, we  ever  increase  and  multiply  and  extend  our  sphere  of  use- 
fulness as  our  helpful  influence  is  felt  in  every  city,  town  and  hamlet 
as  we  stretch  from  sea  to  sea. 

For  we  are  as  good  seed  sown  upon  fertile  ground,  ever  flow- 
ering and  fructifying  with  the  passing  years  for  the  common  good. 
And  we  shall  continue  to  grow  and  multiply,  so  long  as  there  shall 
be  co-operative  human  need  and  need  of  human  service ;  and  shall 
continue  to  merit  the  blessings  of  heaven. 

Our  cause  is  now  represented  by  twenty  state  leagues  which, 
like  yourselves,  hold  their  annual  conventions  wherein  topics  ger- 
mane to  their  organizations  are  ably  discussed,  and  measures  con- 
tributive  to  their  welfare  adopted.  Our  annual  conventions  are 
largely  attended  by  enthusiastic  delegates  who  vie  with  one  another 
in  making  same  a  grand  success,  and  from  which  meetings  all 
carry  away  much  enthusiasm  and  a  deeper  veneration  for  the 
cause  which  we  serve. 

We  have  participated  through  able  delegates  in  the  Urst  Inter- 
national Congress  of  Building  and  Loan  Associations,  Housing 
Societies  and  Co-operative  Banks,  which  met  in  London  during 
the  month  of  August  of  the  present  year,  and  which,  as  an  Inter- 
national Clearing  House,  afforded  an  exchange  of  topics  and  ideas 
represented  by  ourselves  and  kindred  societies,  both  at  home  and 
abroad. 

The  coming  year  we  will  hold  at  San  Francisco,  both  the  annual 
convention  of  the  United  States  League  of  Local  Building  and 
Loan  Associations,  as  well  as  that  of  the  second  International 
Congress  of  Building  Associations  and  Housing  Societies,  of  which 
august  body  we  have  been  honored  with  the  presidency  in  the  per- 
son of  the  Hon.  Louis  L.  Rankin,  of  Columbus,  Ohio,  one  of  the 
foremost  and  most  enthusiastic  disciples  of  the  Gospel  of  Co- 
operation throughout  this  Union. 

I  beg  of  you  that  the  New  Jersey  State  League  will  be  fully 
represented  at  these  gatherings,  which  will  meet  probably  during 
the  month  of  August  on  the  shores  of  the  Golden  Gate,  and  they 
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in  connection  with  the  numerous  delegates  and  friends  who  are 
expected  from  the  other  states  of  the  Union,  will  show  the  world 
that  we  know  how  to  arise  to  the  occasions  when  acting  as  hosts 
to  this  International  body ;  and  I  pledge  you  that  our  brethren  of 
California  will  make  all  thrice  welcome  who  shall  come  to  these 
conventions,  which  will  be  held  during  the  celebration  of  the 
Panama-Pacific  Exposition. 

I  doubt  not  but  that  the  great  Trans-Continental  Railways 
will  make  most  exceptional  rates  as  an  additional  inducement  to 
encourage  a  grand  attendance  at  this  World's  Fair. 

Our  cause  has  been  ably  championed  by  the  editor  of  the 
American  Building  Association  News,  the  Hon.  Henry  S. 
Rosenthal,  of  Cincinnati,  who  has  spared  neither  time  nor  pains 
to  serve  us  royally  and  well,  and  give  us  as  much  publicity  as  was 
possible  in  his  able  journal.  To  him  we  arc  largely  indebted  for 
the  prosperous  condition  in  which  we  find  our  cause,  as  it  reaches 
from  ocean  to  ocean. 

I  take  pleasure  in  testifying  to  the  many  able  representatives 
which  the  New  Jersey  State  League  has  ever  sent  to  the  Councils 
of  our  National  Associations.  They  have  indeed  been  an  honor 
to  you  and  worthy  representatives  of  your  cause,  and  have  con- 
tributed largely  to  our  abundant  success.  Among  your  many 
delegates  I  would  especially  mention  your  worthy  president,  the 
Hon.  Jos.  A.  McNamee. 

The  general  conditions  which  confront  us  are,  in  the  main, 
most  happy  ones.  We  have  indeed  been  blessed  with  a  most 
marvelous  growth.  In  most  of  the  states  of  the  Union  we  have 
been  generously  dealt  with,  being  encouraged  by  wise  and  liberal 
laws  which  have  nurtured  our  growth  and  protected  us  from  such 
measures  and  conditions  which  might  otherwise  have  minimized 
our  usefulness  or  dwarfed  our  ambition  for  the  common  good. 

Along  with  our  mighty  interests,  with  their  abundant  successes, 
we  must  be  ever  watchful  to  conserve  our  interests,  which  are 
those  of  the  masses,  and  see  to  it  that  our  sphere  of  usefulness  is 
not  diminished  through  harsh  or  ill-advised  legislation. 

Such  acts  as  the  present  stamp  tax,  which  now  confronts  us, 
in  some  degree,  and  the  constant  desire  in  many  states  of  the  taxing 
authorities  to  include  all  property  in  their  revenue  measures,  serve 
to  warn  us  of  the  peril  that  ever  confronts  us,  and  emphasize  the 
necessity  for  the  establishment  of  a  robust  bureau  of  publicity  and 
promotion,  one  which  shall  ever  give  us  and  our  cause  that  pub- 
licity and  protection  as  will  conserve  our  interests  and  make  known 
to  the  world,  our  laudable  purposes  as  a  most  worthy  asset  ot 
the  state. 

The  establishment  of  such  a  bureau,  the  necessity  and  wisdom 
of  which  is  now  under  consideration  by  the  United  States  League, 
would  in  the  coming  years  aid  us  to  more  fully  and  truly  fulfill 
our  mission  of  assisting  those  whom  we  can  best  serve. 

A  corps  of  able  speakers  and  lecturers  can  more  largely  pop- 
ularize our  institutions  by  bringing  them  to  a  more  general  notice 
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of  the  masses  of  our  countrymen.  Through  a  liberal  use  of  print- 
ers' ink  that  magical  sesame  which  unlocks  and  swings  open  the 
doors  of  knowledge  in  every  city,  town  and  hamlet,  we  may  make 
known  to  the  nation  the  time-tried  virtues  of  our  associations 
which  hold  open  the  doors  of  hope  to  the  willing  and  the  striving, 
who  through  industry  and  economy  would  rise  in  life. 

Through  the  daily  press  we  may  achieve  the  widest  publicity 
possible,  and  can  present  to  the  public,  with  best  results,  that  co- 
operation and  mutual  helpfulness  which  is  the  key  of  our  success 
and  the  main  spring  of  our  being,  and  which  makes  for  the  ad- 
vancement of  mankind. 

We  may  make  more  fully  known,  through  such  a  bureau,  the 
fact  that  individual  advancement  is  largely  governed  by  oppor- 
tunity availed  of  and  through  personal  effort  made,  and  that  our 
local  building  and  loan  associations,  homestead  societies  and  co- 
operative banks  are  the  broad  highways  to  certain  success. 

Through  efforts  of  publicity  men  are  educated  to  become  self- 
reliant,  thrifty  and  enterprising;  their  faith  in  human  nature  and 
affairs  is  broadened  and  prosperous,  and  populous  communities 
are  built  up  among  the  people. 

Through  such  a  bureau  our  nation  may  be  stimulated  and  be 
more  largely  uplifted — peace,  contentment  and  plenty  may  more 
generally  abound  throughout  our  land,  as  our  people  shall  through 
a  larger  enlightenment  expand  to  a  broader  and  better  life,  as  they 
shall  continue  to  fulfill  in  a  more  ample  degree,  the  purpose  for 
which  God  hath  fashioned  and  ordained  them,  that  of  serving  to 
the  uttermost,  human  liberty,  civilization  and  advancement. 

My  friends,  such  a  work  as  we  are  accomplishing  emblazones 
the  paths  of  hope  and  progress.  It  raises  to  a  high  and  honorable 
place,  both  individual  and  co-operative  accomplishments,  and  em- 
phasizes individual  service  which  ever  nerves  the  human  heart  to 
successful  and  worthy  endeavors,  and  beautifies  and  glorifies  human 
existence.  For  it  is  through  duty  and  service  that  we  truly  enter 
life,  through  the  gate  called  "Beautiful"  by  rendering  a  helpful 
human  service  to  our  fellow-men. 

For  by  so  doing  we  shall  elevate  the  better,  above  the  grosser 
man,  and  obtain  those  high  ideals  in  government,  in  national  and 
domestic  life,  that  shall  redound  to  greatest  usefulness  and  glory, 
and  which  lead  to  and  make  for  a  most  worthy  civilization ;  one  that 
shall  long  live  in  the  annals  of  mankind  and  prove  most  worthy  of 
emulation.  

Pay  Your  Honest  Debts. 

Pay  your  honest  debts.  Too  many  people  nowadays  live  beyond 
their  means,  and  do  not  pay  their  debts.  You  cannot  pay  them 
if  you  will  not  do  without  something  you  want,  of  course.  You 
get  into  debt  by  extravagance ;  you  may  get  out  of  it  by  just  the 
opposite  means.  Give  up  some  little  things  that  cost  you  money 
and  do  you  no  good,  and  pay  your  debts.    Every  man  should  do  this. 
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New  Jersey  League  Meeting. 

By  H.  E.  Ehless,  in  Call,  Newark,  N.  J. 

To  the  protest  going  up  from  all  over  the  country  against  the 
operation  of  the  war  tax  on  building  and  loan  associations  was 
added  the  voice  of  the  New  Jersey  State  League  of  Building  and 
Loan  Associations,  which  met  at  Newark,  December  5.  The 
meeting  drew  together  representative  business  and  professional 
men  from  many  parts  of  the  state  in  the  most  enthusiastic  annual 
gathering  ever  held  by  the  organization. 

A  resolution  unanimously  adopted  by  the  two  htmdred  men 
present  set  forth  their  belief  that  Congress  intended  to  exempt 
building  and  loan  associations  from  the  war  tax ;  that  such  bodies 
should  be  subject  to  no  tax  of  any  kind,  and  that  New  Jersey 
Senators  and  Representatives  would  be  asked  to  support  an  amend- 
ment to  the  tax  act  making  the  desired  exemption  specific. 

That  a  test  case  should  be  made  in  having  the  courts  construe 
the  law  was  advocated  by  Henry  S.  Rosenthal,  of  Cincinnati, 
editor  of  the  American  Building  Association  News.  Internal 
Revenue  Commissioner  W.  H.  Osborn  has  decided  that  the  ex- 
emption provided  in  the  act  extends  only  to  stocks  and  bonds  issued 
by  the  associations.  This  excludes  from  exemption  all  other  tax- 
able instruments  which  may  be  executed  by  the  associations. 

Among  the  speakers  were  Charles  Eugene  Qark,  of  Covington, 
Ky.,  president  of  the  United  States  League  of  Building  and  Loan 
Associations ;  Joseph  A.  McNamee,  of  Atlantic  City,  president  of 
the  New  Jersey  League ;  Martin  S.  Cohen,  president  of  the  New 
York  League,  and  K.  V.  Haymaker,  of  Defiance,  O.,  who  is  organ- 
izing associations  on  what  is  known  as  the  permanent  plan  in 
Virginia. 

The  need  of  greater  publicity  for  the  League  was  told  by 
President  McNamee,  and  at  his  suggestion  a  bureau  of  publicity 
was  created,  with  Herbert  E.  Ehlers,  of  this  city,  at  the  head. 

"This  League,"  said  Mr.  McNamee,  in  opening  the  meeting, 
"stands  for  a  great  cause — the  conservation  of  the  finances  of  the 
masses.  It  has  a  great  philanthropic  motive  underlying  all  its 
efforts." 

Mr.  McNamee  reviewed  the  steady  progress  of  building  asso- 
ciations in  this  state.  He  referred  to  what  he  said  had  been  a 
lapse  of  activity  on  the  part  of  officers  of  the  League,  and  said 
that  two  weeks  ago,  while  in  Cincinnati  with  the  Messrs.  Clark 
and  Rosenthal,  he  had  decided  that  it  was  time  "to  stir  things  up," 
and  to  begin  by  taking  up  the  stamp  tax  protest.  At  his  sugges- 
tion Mr.  Clark  and  Mr.  Rosenthal  agreed  to  come  here  and  lend 
their  aid. 

"We  are  a  powerful  body,"  concluded  Mr.  McNamee,  "with 
large  opportunities,  but  we  need  to  consolidate  the  many  units 
into  a  concentrated  force.     All  associations  in  the  state  ought  to 
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join  this  league.  Wake  up!  Be  alive!  Watch  for  things  that 
might  hurt  the  movement  and  avert  trouble." 

**  Building  and  loan  associations,"  declared  Mr.  Haymaker,  in 
explaining  why  they  should  not  be  taxed,  **are  the  only  known 
institutions  whose  sole  business  is  to  manufacture  taxable  property. 
Practically  every  dollar  taken  in  is  paid  out  to  build  new  houses 
which  immediately  become  part  of  the  permanent  wealth  of  com- 
munities and  upon  which  taxes  are  paid. 

"Another  reason  why  they  should  not  be  taxed  is  because  their 
money  comes  largely  from  the  wage-earner — the  poor  man,  who 
eats  his  dinner  from  a  pail.  I  think  the  United  States  Govern- 
ment is  in  mighty  small  business  when  it  sends  its  collectors  to 
figure  revenue  from  the  workingman's  dinner  pail." 

Mr.  Smith  declared  the  same  provision  was  in  the  war  tax 
act  of  1898,  and  that  there  had  been  no  disposition  then  to  read 
into  it  any  application  to  building  associations.  This  led  John 
G.  Butterfield,  of  Jersey  City,  to  remark  that  the  associations  of 
New  Jersey  last  year  charged  borrowers  $700,000  in  premiums 
on  loans. 

Taking  up  this  statement,  John  Hoye,  of  Ridgefield,  injected 
ginger  into  the  meeting,  saying  he  had  sat  by  quietly  for  two  hours 
without  a  chance  "to  start  something." 

"We  oughtn't  to  pay  the  government  one  penny,"  Mr.  Hoye 
declared.  "As  for  premiums,  all  the  members  of  the  association 
share  equally  in  the  amount  charged  to  borrowers,  including  the 
borrower." 

"They  don't  in  my  association,"  answered  Mr.  Butterfield. 
"They  get  only  one-third." 

Mr.  Hoye  replied  that  he  would  like  an  opportunity  to  go  over 
the  rules  of  Mr.  Butterfield's  association,  and  any  similar  one, 
with  the  idea  of  pointing  out  a  method  to  make  material  improve- 
ment.    This  raised  a  laugh. 

Toward  the  close  of  the  meeting  it  was  suggested  by  August 
Warren,  of  Jersey  City,  that  a  committee  draft  a  resolution  ex- 
pressing the  sentiment  of  the  League  on  the  subject  of  the  war  tax. 
Not  only  should  the  State  League  seek  to  interest  members  of 
Congress  in  straightening  out  the  difficulty,  said  he,  but  the  move- 
ment should  be  so  far  extended  that  individual  members  of  local 
associations  would  write  to  Congressmen  asking  their  aid. 

It  was  pointed  out  by  several  speakers  that  legislators  could 
hardly  fail  to  listen  to  appeals  of  building  association  members, 
since  New  Jersey  ranks  third  in  building  and  loan  assets,  having  a 
total  of  $83,000,000  of  the  national  league's  total  of  $1,250,000,000. 
Ohio  and  Pennsylvania  exceed  this  state. 

Mr.  Warren's  suggestion  met  with  favor  and  the  resolution 
adopted  was  as  follows : 

"Whereas,  In  our  opinion  it  was  the  intent  of  Congress  in  enacting  the 
emergency  revenue  act  to  exempt  from  its  provisions  entirelv  mutual  co- 
operative building  and  loan  associations;  and 

"Whereas,  In  our  opinion  such  building  and  loan  associations  should 
be  free  from  taxation  of  every  kind ;  therefore,  be  it 
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"Resolved,  That  our  solicitor  be  requested  to  file  with  the  Commissioner 
of  Internal  Revenue  at  Washington  a  brief  on  behalf  of  the  building  and  loan 
associations  of  the  state  of  New  Jersey  in  support  of  their  claim  that  they 
are  not  subject  in  any  way  to  the  provisions  of  the  emergency  revenue  act; 
and  be  it  further 

"Resolved,  That  the  Senators  and  Representatives  from  this  state  be 
requested  to  support  an  amendment  to  the  emergency  revenue  act  declaring 
clearly  and  specifically  that  mutual  co-operative  building  and  loan  associations 
are  exempt  from  all  of  its  provisions. 

"Resolved,  That  copies  of  this  resolution  be  sent  to  each  member  of 
Congress  from  this  state." 

As  a  suggestion  of  what  might  be  done  until  the  construction 
of  the  war  tax  is  more  definitely  determined,  President  Mc- 
Namee  read  what  had  been  decided  by  the  Pennsylvania  League. 
In  that  state  for  the  present  all  bonds  accompanying  mortgages 
are  to  have  a  fifty-cent  stamp  attached.  All  warrants  of  attorney 
are  to  have  a  twenty-five-cent  stamp,  and  promissory  notes  for 
stock  loans  at  the  rate  of  two  cents  for  every  $100  or  fraction 
thereof. 

On  collateral  transfers  no  stamp  is  required.  On  transfers  of 
stock  from  one  individual  to  another,  for  each  $100  of  face  value 
or  fraction  thereof  shall  be  attached  a  two-cent  stamp.  No  stamps 
are  required  upon  mortgages  or  upon  stock  certificates. 

The  permanent  plan  of  building  associations,  such  as  prevails 
in  Ohio,  was  described  by  Mr.  Haymaker.  Under  this  scheme, 
he  said,  no  membership  fee  is  charged,  there  is  no  charge  for  pass- 
book or  certificate,  there  are  no  fines,  no  premiums,  no  withdrawal 
fees,  and  the  same  rate  of  interest  is  charged  for  all  amounts. 
Compound  interest  is  charged  delinquent  borrowers,  and  a  system 
of  simplified  bookkeeping  is  used. 

"The  result  of  this  plan,"  said  Mr.  Haymaker,  "has  seen  an 
astonishing  growth  in  Ohio.  Ten  years  ago  Ohio  had  eleven 
associations  with  assets  of  more  than  $1,000,000;  today  there  are 
fifty-two  associations,  each  having  more  than  $1,000,000  in  assets, 
while  two  have  over  $7,000,000. 

"We  have  an  elastic  contract  with  borrowers.  They  may  make 
weekly,  bi-weekly,  monthly,  semi-monthly  or  yearly  payments.  In 
Ohio  we  issued  paid-up  stock,  and  the  man  who  takes  stock  can 
pay  as  he  pleases. 

"Loans  on  farming  and  rural  property  in  Ohio  are  a  very  vital 
part  of  the  building  associations'  business.  To  the  average  man  a 
building  association  means  one  that  builds  houses  in  cities  or  towns, 
but  investigation  has  shown  that  20  per  cent  of  all  the  outstanding 
loans  against  Ohio  farms  are  held  by  building  associations." 

The  speaker  pointed  to  what  he  called  the  danger  from  Con- 
gress meddling  with  rural  credit.  Should  recently  contemplated 
legislation  on  this  subject  be  passed,  he  added,  building  associations 
dealing  largely  with  farm  property  would  be  unable  to  compete  and 
would  certainly  be  seriously  affected. 

Reference  to  the  land  banks  started  in  New  York,  first  state 
to  adopt  this  method  of  providing  farmers  with  easy  methods  of 
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getting  ready  money,  was  made  by  Mr.  Cohen.  Some  provisions 
of  the  law  in  this  state  covering  building  associations,  he  thought, 
were  dangerous. 

In  prefacing  his  address,  Mr.  Rosenthal  remarked  that  such 
sessions  as  this  one  should  be  held  by  the  League  for  two 
days  annually,  and  that  there  should  be  more  county  leagues. 
Like  other  speakers,  he  emphasized  the  need  of  publicity  in  accom- 
plishing the  League's  ends. 

The  speaker  pointed  out  that  more  than  700,000  homes  have 
been  built  by  building  associations  since  first  started.  A  platform 
on  which  all  associations  should  stand,  he  said,  was  that  containing 
the  planks :  "A  home  for  every  family,"  and  "Exemption  from  taxa- 
tion for  those  homes  having  a  value  of  $3,000  or  less." 

"The  building  and  loan  movement  of  the  United  States,"  con- 
tinued Mr.  Rosenthal,  "as  in  other  countries,  has  passed  the  ex- 
perimental stage  and  has  evolved  its  own  development  and  gained 
its  own  experience,  has  withstood  a  number  of  economic  crises, 
which,  in  the  United  States  as  elsewhere,  periodically  depress  busi- 
ness and  the  value  of  securities.  It  has  gained  wisdom  from  the 
failures  and  tribulations  of  similar  organizations  in  European 
countries.  It  has  learned  the  value  of  integrity  and  courage,  and  it 
has  proved  that  those  who  depend  upon  its  service  build  upon  a 
sure  foundation  and  need  not  fear  the  storm. 

"There  are,  however,  some  problems  yet  to  be  solved.  Possibly 
the  most  difficult  of  these  is  that  of  taxation.  The  solution  of  this 
question  is  in  the  main  dependent  upon  the  solving  of  another  one : 
'How  can  we  make  not  only  the  public  but  also  the  law-making 
bodies  understand  clearly  that  a  building  and  loan  association  is 
simply  a  co-operative  institution — that  it  is  not  an  organization 
for  profit  in  the  sense  of  the  law,  and  therefore  must  remain  free 
from  any  form  of  direct  taxation  ?' 

"It  is  our  duty  to  secure  for  the  membership  in  our  institutions 
that  recognition  in  the  economic,  political  and  especially  in  the 
legislative  fields  to  which  they  are  justly  entitled.  There  must  be 
no  effort  left  untried  to  organize  our  interests  everywhere,  so  that 
the  members  will  be  best  able  to  protect  themselves,  and  to  assist 
those  already  organized,  as  well  as  those  associations  yet  to  come. 
Our  work  in  looking  after  the  building  association  interest^  has 
just  begun ;  up  to  this  time  we  have  merely  'scratched  the  surface.' 
Our  efforts  toward  extension  must  be  continued  until  every  head 
of  a  family  has  the  protection  afforded  by  a  'home,'  which  is  in  fact 
a  home  owned  by  him  or  her." 

Mr.  Charles  Eugene  Clark,  president  of  the  United  States 
League,  addressed  the  meeting  on  the  subject,  "Our  Plain  Duty  to 
the  Building  and  Loan  Association  Movement  of  the  United 
States,"  which  appears  in  full  in  another  part  of  this  issue. 

Mr.  McNamee,  being  prevailed  upon  to  accept  another  terra, 
was  re-elected  president  of  the  League.  Other  officers  chosen 
were :  First  vice-president,  Francis  J.  Gormley,  Jersey  City,  presi- 
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dent  of  the  Hudson  County  Building  and  Loan  League;  second 
vice-president,  Judge  Frederick  Gnichtel,  Trenton ;  treasurer,  S.  B. 
Beidelman,  Newark ;  secretary,  Byron  D.  Ehlers,  Newark ;  counsel, 
Spaulding  Frazer;  chairman  of  the  executive  committee,  with 
power  to  name  one  member  from  each  county,  E.  Allen  Smith. 


Baiiding  Association  League  of  Illinois. 

President's  Office: 
1603  Irving  Park  Blvd.,  Chicago, 

November  28,  1914. 
To  the  Building  Associations  of  Illinois : 

Since  the  publication  of  the  October  issue  of  the  American 
Building  Association  News,  the  official  organ  of  the  United 
States  League,  and  also  our  November  letter  referring  to  the 
exemption  of  building  and  loan  associations  from  the  present 
Internal  Revenue  Act  of  October  22,  1914,  the  commissioner  has 
made  an  adverse  ruling  holding  that  building  associations  are  not 
exempted  from  the  tax  as  they  were  under  the  interpretation  of 
the  law  in  1898,  except  as  "to  bonds  and  stocks  issued  by  them." 
The  present  act  goes  into  effect  December  1,  1914. 

A  complete  explanation  of  the  matter  in  detail  will  be  found 
in  the  November  issue  of  the  News,  setting  forth  the  present 
situation,  and  also  what  has  and  is  being  done  by  the  United  States 
League  to  obtain  a  rehearing  and  a  favorable  ruling.  Refer  to 
pages  487-488  of  the  same,  where  you  will  find  the  exact  readings 
of  Section  16  (with  reference  to  building  and  loan  associations) 
as  passed  by  the  House  and  Senate,  and  the  action  taken  on  same 
by  the  Conference  Committee.  Also  note  letter  of  Mr.  Chas.  F. 
Benjamin,  quoted  on  page  520. 

We  cannot  help  but  be  impressed  with  the  enormous  amount 
of  work  the  United  States  League  has  done,  and  is  now  doing  on 
our  behalf  in  endeavoring  to  secure  this  exemption  for  the  build- 
ing associations  of  the  country.  You  will  more  fully  appreciate 
that  this  work  can  be  accomplished  only  by  concerted  movement, 
and  if  such  privileges  and  exemptions  are  to  be  obtained  for  our 
associations,  the  co-operation  of  every  association  within  their  State 
League  is  an  absolute  necessity. 

In  order  that  all  associations  in  the  state  of  Illinois  may  be 
fully  informed  on  this  question,  the  Illinois  League  has  made 
arrangements  through  the  courtesy  of  the  editor  of  the  American 
Building  Association  News,  to  have  a  copy  of  the  November 
issue  mailed  to  all  non-subscribers  as  well  as  all  non-members. 
Associations  of  the  League,  read  it  carefully;  it  vitally  concerns 
your  associations  interests  now  and  in  the  future. 

Respectfully  yours, 

M.  D.  Rider,  President, 
Building  Association  League  of  Illinois. 


652         THE  AMERICAN  BUILDING  ASSOCIATION  NEWS. 

Virginia  League  to  Be  Organized. 

The  following  letter  has  been  sent  to  all  building  and  loan  asso- 
ciations in  Virginia : 

As  a  matter  of  self-protection  it  is  high  time  that  the  building 
associations  of  Virginia  organize  a  state  league,  and  it  is  to  that 
end  this  letter  is  sent  you. 

The  writer  has  had  this  subject  in  mind  for  a  couple  of  years, 
but  he  has  delayed  any  action  on  his  part,  to  see  if  some  one  else 
would  not  take  it  up,  but  so  far,  nothing  has  been  done,  so  with 
your  hearty  co-operation  the  league  will  soon  be  a  live  number. 

There  are  many  reasons  why  we  should  have  a  state  league. 
Through  concerted  action  we  secure  favorable  legislation  at  the 
hands  of  the  state  and  national  law  makers ;  through  our  annual 
meetings  we  get  knowledge  of  association  work,  which  will  prove 
quite  valuable  to  the  individual  association ;  we  hear  gifted  speak- 
ers; we  get  new  life;  we  get  the  benefit  of  the  co-operation 
afforded  by  the  league. 

Purely  as  a  suggestion  I  submit  the  following  schedule  of  mem- 
bership fees  and  annual  dues. 

Assets.  M.  F.  Dues. 

Less  than  $50,000.00 $  2.50  $  2.50 

%     50,000.00  and  less  than  $   150,000.00 5.00  5.00 

150,000.00  and  less  than       250,000.00 7.50  7.50 

250,000.00  and  less  than      350,000.00 10.00  10.00 

350,000.00  and  less  than       500,000.00 15.00  15.00 

500,000.00  and  less  than    1,000,000.00 20.00  20.00 

1,000,000.00  and  over 25.00  25.00 

You  will  readily  see  that  this  schedule  will  permit  the  smallest 
association  to  become  a  member. 

Remember,  it  is  to  your  interest  to  be  a  member  of  the  league. 

Please  indicate  on  the  enclosed  card  if  it  is  your  desire  to  be- 
come a  member  of  the  Virginia  League. 

Please  mail  the  card  at  once. 

All  associations  in  the  state  should  join. 

Yours  very  truly, 

W.  T.  Gravely. 


Micliigan  Results. 

Hon.  Frederick  C.  Martindale,  Secretary  of  State  of  Michi- 
gan, writes :  From  reports  submitted  I  find  that  one  thousand  one 
hundred  and  ten  new  homes  were  built  by  members,  representing 
an  outlay  of  $2,560,350,  and  that  $3,269,800  was  advanced  to  aid 
members  to  purchase  homes.  The  amount  of  unsold  real  estate 
is  reported  as  $708,406.66,  an  increase  of  $116,573.  The  reserve 
fund  required  by  law  amounts  to  $390,084.18,  or  55  per  cent  of 
the  unsold  real  estate.  The  total  receipts  for  the  year  were 
$15,161,642.79. 
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Correspondence. 

REQUEST  FOR  A  RECONSIDERATION  OF  THE  TAX  RULING. 

November  24,  1914. 
Hon.  Commissioner  of  Internal  Revenue,  Washington,  D.  C  ; 

Honorable  Sir — On  behalf  of  the  some  sixty-five  hundred  local 
building  and  loan  associations,  co-operative  banks  and  homestead  socie- 
ties, represented  by  the  United  States  League  of  Local  Building  and 
Loan  Associations,  of  which  I  have  the  honor  to  be  President,  I  desire 
to  respectfully  recommend  for  your  earnest  consideration  the  briefs 
which  have  been  recently  submitted  to  your  department  by  the  Hons. 
Chas.  F.  Benjamin,  of  Washington,  D.  (J.,  and  Herman  F.  Cellarius,  of 
Cincinnati,  Ohio,  touching  a  ruling  of  one  of  the  solicitors  of, your 
department,  which  puts  a  tax  and  makes  operative  in  divers  ways  against 
our  associations.  House  Bill  No.  18,891,  entitled  "An  Act  to  Increase  the 
Internal  Revenue  and  for  Other  Purposes,"  which  was  recently  passed 
by  the  Sixty- third  Congress. 

Our  associations  hold  and  maintain  that  it  was  the  plain  intent  of 
Congress  to  exempt  them  from  all  the  provisions  of  said  act,  which  would 
in  any  wise  impose  a  tax  upon  them.  This  law  and  this  position  is  in 
keeping  with  all  the  Acts  that  have  gone  heretofore  touching  our  associa- 
tions, and  for  that  reason  we  respectfully  ask  that  your  department  review 
this  decision,  which  is  surely  one  of  first  impressions,  in  order  that  a 
more  favorable  result  may  be  reached ;  one  which  is  in  keeping  with  the 
language  and  intent  of  the  law  and  the  interest  of  our  societies. 

In  our  judgment,  by  every  rule  of  reasonable  construction  we  are 
entitled  to  the  exemption  claimed;  and  the  present  position  ot  the  de- 
partment is  surely  out  of  comport  with  the  law  and  at  variance  with  all 
former  rulings,  as  well  as  that  of  the  Attorney  General  of  the  United 
States  and  adjudicated  cases  which  were  brought  to  the  attention  of  the 
court  and  threshed  out  therein. 

Our  societies,  which  pervade  every  city,  town  and  hamlet  throughout 
the  length  and  breadth  of  the  land,  with  more  than  two  and  one-half 
million  active  members,  representing  from  twelve  to  fifteen  million  of 
our  population,  have  contributed  much  to  the  uplift  of  the  land  and  its 
people,  b)r  encouraging  thrift  and  economy,  inculcating  the  saving  habit 
and  contributing  to  the  purchase,  erection  and  improvement  of  countless 
homes.  They  serve  the  very  yeomanry  of  the  land,  who  are  its  bone  and 
sinew,  the  very  people  whom  it  is  the  greatest  interest  of  society  to 
encourage  and  make  for  their  betterment  and  uplift. 

And  so,  sir,  I  take  it,  that  Congress,  in  its  wisdom,  did  not  intend 
to  cripple  or  burden  these  associations  in  their  great  work;  but,  on  the 
contrary,  desired  to  afford  them  the  greatest  stimulus  by  exempting  them 
from  the  provisions  of  the  present  Act  complained  of.  Neither  did 
Congress  intend  that  we  should  be  compelled  b^  reason  of  any  loose 
provisions  in  the  law,  which  by  any  stretch  or  flight  of  the  imagination 
could  be  considered  to  enmesh  us  in  the  uncertainties  of  the  Act  and  thus 
put  us  to  the  cost  and  delay  of  appealing  our  cause  to  the  courts  and 
there  fight  for  that  exemption,  which,  in  our  judgment,  it  was  the  intent 
of  Congress  to  fully  grant  us. 

It  is  a  rule  of  law  that  that  is  certain,  which  may  be  rendered  certain, 
and  as  it  was  the  plain  intent  of  Congress  to  grant  us  the  exemption 
which  we  claim,  it  is  no  breach  of  the  law  to  give  it  to  us,  under  the 
provisions  of  the  Act. 

In  the  desire  of  the  government  to  secure  increased  revenue,  we 
should  not  be  levied  upon  for  the  purpose  of  supplying  it,  when  it  was 
the  intent  of  Congress  that  we  should  be  exempt  from  the  provisions  of 
this  Act,  under  which  we  are  attempted  to  be  held. 

For  this  position  we  have  the  law  itself,  the  plain  intent  of  Congress, 
the  rulings  of  the  Attorney  General,  the  legal  representative  of  the  gov- 
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eminent  and  the  several  adjudications  of  the  courts  under  former  acts, 
which  were  practically  on  all  fours  with  the  case  at  bar. 

And  so,  sir,  in  the  name  of  the  hungry  and  unnourished,  the  thirsty 
and  unsatiated,  the  willing,  the  hopeful,  the  saving,  the  toiling  and  the 
ambitious,  and  of  all  those  who  would  better  their  conditions  and  escape 
from  the  penury,  chill  and  want  of  a  narrow,  a  stinted  and  a  circum- 
scribed life,  through  the  door  of  hope,  which  our  associations  hold  open 
to  them,  we  beg  of  you,  as  one  of  the  representatives  of  the  government, 
as  one  clothed  with  authority,  that  you  give  this  matter  that  just  con- 
sideration and  arrive  at  that  determination  consistent  with  the  law  and 
facts,  have  vacated  the  ruling  of  your  department,  which  is  now  hostile 
to  our  interests  and  which  we  maintain  is  contrary  to  our  right  and  of 
the  spirit  and  plain  intent  and  letter  of  the  law,  as  well  as  that  of  all 
former  adjudications. 

Most  respectfully  and  sincerely  yours, 

Charles  Eugene  Clark, 
President  of  the  U.  S.  League  of  Local 
Building  and  Loan  Associations. 


RURAL  CREDITS. 

Covington,  Ky.,  November  24,  1914. 
Hon,  D,  U.  Fletcher,  Member  Senate,  Washington,  D,  C; 

My  Dear  Senator — I  am  advised  that  you  are  holding  a  conference, 
December  2,  for  the  purpose  of  straightening  out  the  differences  on  the 
question  of  farm  credits.  That  subject  is  of  vital  interest  and  moment 
to  the  local  building  and  loan  associations,  homestead  societies  and 
co-operative  banks  represented  by  the  United  States  League  of  Local 
Building  and  Loan  Associations  throughout  these  United  States. 

There  are  about  sixty-five  hundred  of  these  associations  in  the  United 
States,  same  being  located  all  over  the  Union,  and  they  represent  more 
than  2,500,000  members,  with  assets  of  over  one  billion,  two  hundred 
millions  of  dollars;  and  their  membership  is  made  up  of  the  toilers  and 
savers  of  our  population,  the  very  bone  and  sinew  of  the  land. 

As  president  of  the  United  States  League  of  Local  Building  and  Loan 
Associations,  I  would  commend  to  you  and  >rour  committee,  and  to  the 
Congress  of  the  United  States,  these  associations  as  most  fit  to  be  con- 
sidered in  the  question  of  extending  farm  credits  to  the  people  of  this 
republic. 

By  reason  of  the  number  and  strength  of  these  institutions,  and  the 
fact  they  are  to  be  found  in  eveiy  quarter  and  section  of  the  country, 
and  of  their  long  and  large  experience  in  conserving  the  savings  of  the 
people,  and  in  educating  them  to  be  thrifty  and  self-reliant,  and  the  fact 
that  they  have  furnished  uncounted  millions  of  dollars  for  the  purchase, 
the  erection  and  improvement  of  homes  throughout  the  land,  that  these 
associations  can  easily  be  made  to  serve  the  needs  of  the  rural  population 
as  well  as  that  of  the  urban,  of  this  our  common  country. 

You  have  had  before  you  representatives  of  our  League,  among 
whom  were  the  Hon.  Herman  F.  Cellarius,  of  Cincinnati,  Ohio;  K.  V. 
Haymaker,  of  Defiance,  Ohio;  E.  F.  Howell,  of  New  York  City;  E.  L. 
Keesler,  of  Charlotte, .  N.  C,  who  gave  your  committee  much  valuable 
information. 

Now  our  institutions  should  be  recognized  as  organized,  just  as  the 
state  banks  have  been  admitted  into  the  federal  reserve  organization, 
although  remaining  state  banks,  or  we  should  be  granted  permission  to 
reincorporate  as  federal  institutions  without  destro>'ing  our  present 
general  characteristics,  and  be  availed  of  to  supply  the  farm  credits, -so 
much  desired. 

I  am  sure  that  we  can  get  together,  and  through  the  additional 
powers  which  may  be  granted  to  us,  either  as  federal  institutions,  or  as 
state  organizations,  working  under  federal  powers,  that  we  can  fulfill  the 
mission  of  institutions,  purveying  the  needed  farm  credits. 
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If  under  our  present  organization,  as  local  societies,  we  have  raised 
and  possessed  at  this  time,  assets  exceeding  twelve  hundred  millions^  of 
dollars,  why  is  it  not  possible  for  our  societies,  under  federal  protection, 
an  encouragement  to  rise  to  the  greater  occasion  and  extend  a  larger 
and  desired  aid? 

What  the  people  and  the  country  need  are  institutions  that  are 
capable  of  judging  local  conditions  and  value,  and  extending^  such  a 
credit  as  is  not  only  necessary  and  ample,  but  one  which  is  within  the 
bounds  of  reason  and  value.  Any  other  institution  that  attempts  to  fulfill 
this  want,  that  is  not  local  in  character  (and  in  fact  is  not  an  institution 
of  the  vicinage^),  will  only  come  to  griet  and  ultimately  fail,  because  its 
officers  will  lack  that  grasp  of  local  conditions  and  value  which  can  only 
be  possessed  by  an  institution  of  the  community. 

We  should  indeed  be  pleased  to  have  your  committee  give  our 
societies  further  consideration  in  the  attempt  to  solve  this  great  question 
which  is  of  so  great  importance  to  the  people  of  the  land. 

Sincerely  yours, 

Chasles  E.  Clark, 
President  of  the  U.  S.  League  of  Local 
Building  and  Loan  Associations. 

United  States  Senate, 
Washington,  D.  C,  November  27,  1914. 
Charles  E.  Clark,  Esq.,  President,  Covington,  Ky. : 

DBAS  Mr.  Clark — Your  esteemed  favor  of  the  24th  has  been  received. 
The  meeting  for  December  3  is  simply  the  meeting  of  the  United  States 
Commission.  There  are  to  be  no  hearings  or  arguments  submitted  at 
that  time.  I  will,  however,  call  your  communication  to  the  attention  of 
the  Commission. 

With  kind  regards.  Yours  very  truly, 

Duncan  U.  Fletcher. 

AN  APPEAL  FOR  PROPER  CONSTRUCTION  OF  EMERGENCY 

TAX  LAW. 

Covington,  Ky.,  November  24,  1914. 
Hon.  Oscar  Underwood,  Chairman  of  Committee  of  Ways  and  Means, 
House  of  Representatives,  Washington,  D.  C: 
^  Dear  Mr.  Underwood — ^You  are  undoubtedly  aware  that  by  recent 
ruling  of  the  Department,  it  is  held  by  the  Commissioner  of  Internal 
Revenue  that  House  Bill  No.  18891,  entitled  "An  Act  to  Increase  the 
Internal  Revenue  and  for  Other  Purposes,"  does  not  give  that  exemption 
to  the  local  building  and  loan  associations,  co-operative  banks  and  Sousing 
societies  which  it  was  the  plain  intent  of  Congress  to  grant  to  them. 

The  United  States  League  of  Local  Building  and  Loan  Associations, 
through  its  officers,  are  maintaining  that  the  position  of  the  Commissioner 
of  Internal  Revenue  is  untenable,  contrary  to  the  letter  and  spirit  of  the 
law  and  the  plain  intent  of  Congress. 

And  to  that  end,  as  President  of  the  United  States  League  of  Local 
Building  and  Loan  Associations,  representing  some  sixty-five  hundred 
societies,  with  their  two  million  five  hundred  thousand  savers  and  home 
builders,  representing  from  twelve  to  fifteen  million  of  our  population, 
we  respectfully  urge  you,  as  one  of  their  friends  and  patrons,  to  use  every 
honorable  influence  to  secure  from  the  Treasury  Department  as  liberal  a 
construction  of  this  law  as  possible,  to  the  end  that  full  justice  and 
immunity  be  accorded  to  us  under  it,  as  was  the  plain  intent  when  it  was 
enacted. 

Our  numerous  members  come  from  the  humble  walks  of  life  and  are 
the  very  bone  and  sinew  of  the  land  and  entitled  to  the  greatest  encour- 
agement at  the  hand  of  the  State  and  Nation. 

Our  record  for  money  saving  and  home  building  and  for  encouraging 
thrift  and  economy,  is  too  well  known  to  need  further  presentation  and 
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I  will  not  trespass  upon  your  time.  Suffice  it,  that  we  now  have  in  our 
aggregate  societies  more  than  twelve  hundred  millions  of  assets,  while  in 
the  more  than  fifty  years  in  which  we  have  been  growing  and  expanding, 
we  have  saved  countless  millions  of  the  money  of  the  toilers  of  the 
land,  which  has  gone  for  the  purpose  of  purchasing,  erecting  and  im- 
proving homes.  Let  it  not  be  said  that  under  the  regime  of  the  present 
Congress,  that  our  efforts  are  thwarted,  and  in  this  day,  when  the  Doctrine 
of  the  New  Freedom  is  being  heralded  over  the  lana,  for  the  regenera- 
tion and  salvation  of  the  masses,  that  the  efforts  of  these  greatest  of  our 
co-operative  societies  shall  be  nullified,  our  powers  for  good  limited  and 
circumscribed  and  our  leaders  disheartened. 

As  one  of  the  South,  I  appeal  to  you,  to  see  to  it  so  far  as  lies  in 
your  power,  that  our  gospel  of  co-operation  and  uplift  be  not  denied, 
nor  destroyed,  but  that  the  fullest  encouragement  be  extended  to  us, 
that  we  may  continue  to  grow,  expand  and  vivify  until  we  shall  extend  to 
the  uttermost  reaches  of  the  land  and  bring  co-operation  and  mutusd 
helpfulness  to  its  very  nook  and  comer,  and  especially  throughout  the 
Southland,  where  we  need  it  most,  until  all  shall  have  the  broadest  oppor- 
tunity afforded  for  bettering  their  present  condition  in  life  through 
money  saving,  thrift,  enterprise  and  home  building,  which  makes  for 
happy,  contented  men  and  women  and  the  best  of  citizenship,  and  results 
in  an  enlightened  civilization  and  prosperous  country. 

Sincerely  yours, 

Charles  £.  Clark, 

President  of  the  U.  S.  League  of  Local 
Building  and  Loan  Associations. 


VIRGINIA  LEAGUE  ADVOCATED. 

December  1,  1914. 
W.  r.  Gravely,  Esq.,  Sec'y  Union  Mutual  Building  and  Loan  Association, 
503  Main  St.,  Danville,  Va.: 

My  Dear  Sir— As  President  of  the  U.  S.  League  of  Local  Building 
and  Loan  Associations,  I  am  advised  that  you  are  endeavoring  to  organize 
a  State  League  of  Local  Building  and  Loan  Associations  in  the  Old 
Dominion,  and  on  behalf  of  the  National  organization,  I  bid  you  God's 
speed,  and  express  the  wish  and  hope  that  3^our  efforts  will  be  crowned 
with  success. 

This  is  the  day  of  organization,  and  if  the  local  building  and  loan 
associations  of  the  state  of  Virginia  would  rise  to  the  occasion  they  will 
be  enabled  to  more  largely  and  successfully  fulfill  their  mission,  that  of 
encouraging  thrift  and  economy,  and  conserving  the  savings  of  the  people 
of  Virginia. 

I  know  of  no  institution  in  modem  life  that  does  more  towards 
stimulating  thrift  and  economy,  and  inculcating  a  savings  habit  than  the 
local  building  and  loan  associations,  which  are  scattered  throughout  these 
United  States.  These  institutions  are  truly  the  poor  man's  bank,  and 
hold  open  the  door  of  hope  to  the  willing  and  saving,  who  would  improve 
their  condition  and  rise  in  life. 

If  you  of  Virginia  will  appoint  a  suitable  time  and  place  wherein  you 
shall  gather  to  organize  your  State  League,  the  National  organization  will 
endeavor  to  be  present  with  and  co-operate  with  you.  You  are  at  liberty 
to  use  this  communication  as  a  call-to-arms,  to  rally  your  forces,  and  let 
us  get  together,  and  establish  in  Virginia  such  a  league  as  will  assist  your 
local  organizations,  and  which  will  take  its  place  with  and  help  set  the 
pace  for  the  numerous  state  organizations,  which  are  now  doing  such  a 
grand  and  helpful  work  in  the  many  commonwealths  throughout  the  land 

Very  sincerely  yours. 

Charles  Eugene  Clark, 
President  of  the  U.  S.  League  of  Local 
Building  and  Loan  Associations. 
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November  24,  1914. 
Charles  Eugene  Clark,  Esq.,  Covington,  Ky.: 

Dear  Sir—- The  Bourbon  Building  and  Loan  Association,  of  this  city, 
has  asked  us  for  an  opinion  as  to  whether  or  not  they  are  liable  for  the 
federal  war  tax  on  capital  employed  in  the  banking  business.  We  are 
informed  that  you  are  the  President  of  the  United  States  Building  and 
Loan  League,  and  I  am  writing  to  ask  whether  other  association  are 
going  to  pursue  a  uniform  course  in  the  matter.  Our  own  idea  is  that 
they  are  not  liable,  but  we  do  not  like  to  run  the  risk  of  incurring  penal- 
ties unless  others  are  taking  the  same  position. 

In  this  connection,  I  would  like  to  suggest  that  you  write  to  Mr.  Will 
S.  Amsparger,  the  new  secretary  of  the  association,  with  reference  to 
becoming  a  member  of  the  State  and  National  League. 

Assuring  you  that  we  will  appreciate  any  information  you  may  give 
us,  we  are.  Yours  very  truly, 

ClINE  &  HUTCHCRAFT. 

Headquarters  of  the 
Building  AssoaATioN  League  of  Pennsylvania. 
Dear  Mr.  Clark — The  printed  Act  being  different  from  the  Con- 
gressional Record,  greatly  surprised  us,  and  as  we  were  present  and 
know  that  the  Record  is  correct  and  of  course  none — not  one— of  our 
helpers  is  responsible  for  the  blunder.  I  enclose  you  Mr.  Moore's  letter 
and  would  thank  you  to  return  it  to  me.  The  Washington  people  seem 
to  think  the  matter  safe  anyhow,  but  that  is  not  the  point.  The  printed 
Act  ought  to  read  as  agreed  upon  in  the  Senate  and  so  printed  in  the 
Record. 

Every  effort  will  be  made  to  get  the  matter  righted  as  agreed.  You 
may  be  able  to  get  expression  from  Mr.  Underwood. 

Very  truly  yours, 
(Signed)        Michael  J.  Brown. 


House  of  Representatives,  U.  S., 
Washington,  D.  C,  November  4,  1914. 

Dear  Mr.  Brown — I  am  just  in  receipt  of  your  letter  relating  to  the 
building  association  provision  of  the  War  Tax  Bill.  This  looks  to  me 
like  another  case  of  blundering  and  incompetency.  It  certainly  was  not 
the  understanding  of  Mr.  Underwood  nor  of  the  Senators  that  the  para- 
graph should  go  in  as  written  on  page  fourteen  of  the  law.  Mr.  Under- 
wood specifically  answered  my  questions  as  to  this  when  the  bill  was 
being  rushed  through  the  House  and  there  was  no  possible  doubt  about  it. 
I  don't  see  what  can  be  done  just  now  except  to  bring  it  to  the  attention 
of  the  Treasury  Department  When  the  House  opens  again  I  will  cer- 
tainly take  steps  to  see  that  this  apparent  blunder  is  corrected.  It  will 
probably  require  a  new  act.  My  recollection  of  the  bill  as  it  passed  the 
House  is  that  it  did  not  contain  the  proviso  in  the  words  set  out  on  page 
fourteen.  I  think,  therefore,  the  blunder  was  in  the  enrolling,  and  of 
course  we  had  nothing  to  do  with  it.  Very  truly  yours, 
Mr.  Michael  J.  Brown,  (Signed)        J.  Hampton  Moorb. 

105  Chestnut  St.,  Philadelphia. 


MINNESOTA  STATE  LEAGUE. 

November  20,  1914. 
Editor  News: 

On  November  18,  1914,  the  Executive  Committee  of  the  Minnesota 
State  League  of  Local  Building,  Loan  and  Savings  Associations,  held  a 
meeting  in  St.  Paul,  Minn.,  to  consider  matters  of  interest  to  the  associa- 
tion members. 

State  laws  governing  associations  was  the  principal  matter  before 
them.  Yours  truly. 

(Signed)        D.  G.  Wiixard,  President, 
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THE  STORY  OF  A  REFUND  OF  INCOME  TAX. 

December  3.  1914. 
To  the  Editor  American  Building  Association  News: 

Sib — Some  months  ago,  after  much  argumentation  on  both  sides,  the 
Internal  Revenue  Bureau  compelled  one  of  our  associations  to  pay,  under 
protest,  the  corporation  and  income  tax  for  the  year  1909  to  1913,  inclusive, 
upon  the  following  grounds : 

1.  That  it  paid  a  less  rate  of  interest,  dividend,  or  profit  to  a  with- 
drawing than  a  maturing  member. 

2.  That  it  permitted  a  non-borrowing  member  to  pay  in  irregularly, 
both  as  to  amounts  paid  and  the  times  of  payment. 

3.  That  it  permitted  a  non-indebted  member  to  withdraw,  in  whole 
or  part,  at  will. 

4.  That  instead  of  distributing  the  whole  of  its  net  profits,  it  main- 
tained a  reserve. 

After  the  exacted  tax  had  been  actually  paid,  the  mulcted  association 
informed  the  Bureau  that,  before  entering  suit  for  recovery,  it  would  like 
to  try  the  fate  of  a  claim  for  refund,  and  was  promptly  furnished  with  a 
blank  form  and  instructions. 

The  argument  embodied  in  and  made  part  of  the  claim  for  refund  was 
framed  upon  the  theory  that  the  functionary  whose  duty  it  would  be  to 
examine  and  recommend  the  action  to  be  taken  upon  the  claim  knew  nothing 
of  the  nature  and  operation  of  a  twentieth  century  building  association,  nor 
of  its  development  from  the  original  type  of  a  terminating  association.  It 
therefore  dealt  patiently,  fully,  and  in  restrained  language  with  the  historical 
and  logical  as  well  as  the  legal  facts  and  circumstances  of  the  case.  The 
result  has  been  that  a  considerable  sum  of  money,  which  for  a  few  months 
reposed  unjustly  in  the  treasury  of  the  United  States,  is  now  back  in  the 
treasury  of  the  association.  This  little  story  may  interest  some  of  your 
readers.  Respectfully, 

Charles  F.  Benjamin,  Secretary. 


THE  EUREKA  BUILDING  ASSOCIATION,  OF  LA  SALLE,  ILL. 

YOU  ARE 

Rapidly  approaching  the  "Danger  Line" — ^these  are  tntal  facts.     Does 
your  present  mode  of  living  consider  them? 

SAVINGS 
MEANS 

INDEPENDENCE. 

LACK  OF 

SAVINGS 

MEANS 

DEPENDENCE. 

Young  man,  savings  will  not  only  buy  ^ou  a  home  and  protect  you 
and  your  family  against  sickness  and  need — it  will  also  open  to  you  many 
business  opportunities  otherwise  closed  to  you.  Remember,  a  savings 
account  is  tne  best  recommendation  you  can  show  an  employer. 

Young  woman,  a  savings  account  tsrpifies  your  character— proves 
thrift  and  economy  from  which  you  will  later  enjoy  the  fruits. 

The  Directors  of  the 
EUREKA  BUILDING  ASSOCIATION 

INVITE  YOU  TO  BECOME  A  MEMBER. 

Join  Today  I 

G.  A.  Wilson,  Secretary. 
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AT  THE  SIGN  OF  THE  FLAMING  ARROW. 

The  Equity  Savings  and  Loan  Company,  of  Youngstown,  Ohio,  has 
recently  erected  an  electric  sign  which  equals  in  force  fulness  and  attract- 
iveness any  display  ever  adopted  by  any  financial  institution.  Starting 
with  a  blaze  of  white  lights  on  Federal  street  a  moving  arrow  of  red 
follows  the  coping  of  the  building  and  drops  to  the  entrance  of  the 
Company's  offices  at  No.  16  North  Phelps  street.  Throughout  the  night, 
and  in  the  daytime,  as  well,  it  calls  the  attention  of  the  passerby  to  the 
strength  of  The  Equity  Savings  and  Loan  Company  and  to  the  liberal 
rate  of  interest  which  this  company  pays  on  savings  deposited  with  it. 
It  is  a  true  guide  to  safety  ana  prosperity  and  it  carries  a  message  of 
security  and  good  will  to  the  people  of  Youngstown  and  vicinity. 


AFTER  THE  WEDDING. 

After  the  wedding  is  when  the  happy  couple  commence  thinking  of, 
and  wishing  for,  their  own  home.  A  good  plan  is  to  look  ahead  and 
commence  saving  for  it  before  marriage. 

An  account  started  with  the  Houghton  County  Loan  and  Investment 
Association  now  will  help  along  a  good  deal.  We  can  help  you  build,  if 
you  want  to  build  a  home,  and  we  can  save  you  rent  money.  Don't  put  it 
off— call  and  let  us  talk  it  over  with  you  today. 

The  Houghton  County  Loan  and  Investment 

(Building  and  Loan)  AssoaATiON, 

Post  Office  Block,  Hotfghton,  Mich. 


The  business-like  way  of 

Making  your  Association  grow 

is  to  adopt  the  same  modem  methods  as  other 
uptodate  btisiness  firms : 

Advertise  judiciously. 

I  can  serve  you  effectively  in  these  efforts.     For  12  years 

I  have  specialized  in  building  association  advertising. 

Good  work  and  conscientious  service  has  given  me  a 

National  reputation. 
Send  for  booklet  of  credentials. 

C.  R.  Lippmann, 

Advertuing  Couiuelor, 
37  E.  28th  Street,  New  York. 
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The  Real  Estate  Educator 
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MONTHLrY  DUBS 


DISTRICT  OF  COLUMBIA. 

^  The  German  Co-operative  Building  and  Loan  Association,  of  Wash- 
ington, elected  £.  £.  Downham  president  to  succeed  the  late  Isaac  Eich- 
berg.  Mr.  Downham  is  the  third  president  of  the  association,  his  prede- 
cessor having  succeeded  the  late  Robert  Portner,  the  first  president, 
thirty-three  years  ago. 

FLORIDA. 

4  The  report  of  the  Dade  County  Security  Company  (a  building  and 
loan  association),  of  Miami,  shows  resources,  $484,^40;  reserve  fund, 
$8,000.  President  Edwin  Nelson  in  his  report  states  that  although  the 
resources  during  the  past  year  increased  $80,452,  the  company  was  unable 
to  accommodate  more  than  one-half  of  the  good  loans  offered.  W.  F. 
Miller,  secretary,  and  A.  H.  Thompson,  cashier. 

ILLINOIS. 

4  The  Union  Loan  and  Savings  Association,  of  Freeport,  has  just  issued 
a  beautiful  booklet  of  sixteen  pages,  printed  on  India  tint  paper  in  splen- 
did style,  containing  a  brief  history  of  the  association  and  other  valuable 
and  interesting  information.    H.  C.  Boeke,  secretary. 

Q  Secretary  John  G.  Wetzel,  at  the  annual  meeting  of  the  stockholders 
of  the  Whiteside  Building  and  Loan  Association,  of  Sterling,  submitted 
the  annual  financial  report,  which  showed  that  the  association  was  in 
a  flourishing  condition,  and  that  there  was  a  big  net  increase  in  business 
during  the  year  just  ended.  The  total  receipts  exceeded  that  of  last 
year  by  twenty-five  per  cent.  There  was  also  a  big  increase  in  the 
amount  of  stock  subscribed. 

MASSACHUSETTS. 

9  At  a  meeting  of  the  Board  of  Directors  of  the  Watertown  Co-oper- 
ative Bank,  of  Watertown,  held  recently,  the  usual  dividend  at  the  rate 
of  5^  per  cent  on  unmatured  shares  and  5  per  cent  on  matured  shares 
certificates  was  declared  for  the  six  months  ending  December  24,  1914. 
This  bank  increased  its  assets  during  the  past  year  $133,828.88,  they  now 
amounting  to  upwards  of  $850,000.00  There  are  15,631  shares  in  force, 
held  b]r  1,555  members.  A  new  series  is  now  being  offered.  Herbert  E. 
Mayo  is  president,  and  Ulysses  S.  Young,  treasurer. 

MICHIGAN. 

Q  The  nineteenth  quarterly  statement  of  the  Houghton  County  Loan  and 
Investment  (building  and  loan)  Association,  of  Houghton,  shows  assets, 
$365,708,  with  14,758  shares  in  force.    Ernest  J.  Dube,  secretary. 

^  The  directors  of  the  Houghton  County  Loan  and  Investment  Associa- 
tion, of  Houghton,  named  A.  N.  Baudin,  of  the  directorate,  as  treasurer, 
to  succeed  the  late  W.  B.  McLaughlin. 

NEW  JERSEY. 

4  The  Second  Keyport  Loan  Association,  of  Red  Bank,  has  completed 
a  very  successful  year,  and  the  report  shows  total  assets  of  $345,828.81. 
The  affairs  of  the  association  are  conducted  in  a  very  economical  man- 
ner, the  salaries  of  officers  amounting  to  but  $1,313  the  past  year  This 
results  in  a  high  return  to  the  investor  or  home  builder.  The  officers  of 
the  association  are:  President,  John  W.  Keough;  vice-president,  James 
E.  Terry;  secretary,  George  W.   Brown;  treasurer,  A.  M.  Brown. 
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NEW  JERSEY. 

Q  The  East  Rutherford  Savings,  Loan  and  Building  Association,  of 
East  Rutherford,  has  now  4,325  members.  Assets,  $1,642,871;  reserve 
fund,  $43,373;  undivided  profits,  $4,608.  Juvenile  saver  shares  and  divi- 
dend, $31,129.40. 

4  The  Carlstadt  Mutual  Loan  and  Building  Association,  of  Carlstadt, 
shows  during  the  past  six  months,  assets,  $40,000  increase,  and  they  have 
gained  1,599  shares  during  this  time.  The  assets  of  this  successful  asso- 
ciation are  $1,142,889;  reserve  fund,  $35,000;  undivided  profits,  $6,930. 

Q  The  Woodbury  Real  Estate  Mutual  Loan  Association,  of  Woodbury, 
has  bfcen  in  successful  operation  for  forty-three  and  a  half  years.  Secre- 
tary George  E.  Pierson  has  been  in  active  service  since  its  organization. 

4  The  twenty-third  annual  report  of  the  Summit  Building  and  Loan 
Association,  of  Summit,  ending  October  31,  1914,  shows  assets  of  $274,775, 
with  416  shareholders,  with  a  book  value  of  $268,758  for  all  shares.  The 
president,  James  Heard,  reports  that  in  the  twenty-three  years  of  the 
existence  of  the  association  more  than  $1,500,000  has  been  received  and 
disbursed  without  loss  and  ownership  of  any  real  estate. 

Q  At  the  annual  meeting  of  the  Atlantic  Highlands  Building  and  Loan 
Association,  of  Red  Banlc,  the  following  officers  were  elected:  President, 
Wm.  B.  Savidge;  vice-president,  L.  S.  Sculthorp;  secretary,  Charle3  R. 
Snyder;  treasurer,  Henr^  C.  VanNote;  attorney  and  solicitor,  Charles 
R.  Snyder.  The  association  now  has  $724,875  invested  in  first  mortgage 
on  real  estate,  and  its  total  resources,  including  cash  on  hand,  amount 
to  $756,156.52.  This  is  the  largest  amount  of  assets  the  association  has 
had  at  any  one  time  during  its  existence. 

4  At  the  forty-fifth  annual  meeting  of  the  Jamesburg  Mutual  Building 
and  Loan  Association  the  annual  report  was  read  and  new  officers  elected 
for  the  ensuing  year  as  follows:  President,  Wm.  C.  Crosby;  vice-presi- 
dent, John  Erhart;  secretary,  John  H.  Baremore;  treasurer,  Condit  M. 
Davison.  One  thing  that  is  especially  pleasing  to  the  shareholders  of 
this  association  is  the  fact  that  at  the  maturing  of  the  series  last  May 
there  was  paid  out  to  withdrawing  members  $66,000.  The  investors  re- 
ceived over  seven  and  one-half  per  cent  on  their  investment  paid  to  the 
association.  Over  eighty  per  cent  of  the  homes  in  Jamesburg  have  been 
erected  through  investments  made  in  this  association.  The  total  assets 
of  this  association  now  amount  to  $340,869. 

NEBRASKA. 

Q  Semi-annual  dividends  are  to  be  paid  at  the  end  of  the  calendar  year 
by  the  eight  building  and  loan  associations  of  Omaha.  They  have  not 
far  from  $24,000,000  capital,  and  the  dividend  at  the  rate  of  6  per  cent 
would  make  semi-annual  payments  total  about  $600,000.  The  aggregate 
may  be  a  little  less  than  this,  as  one  association  which  does  a  consider- 
able country  business,  pays  quarterly.  These  associations  are  letting 
realty  men  know  that  after  the  first  of  the  year  they  will  naturally  have 
a  little  more  money  to  loan  than  at  present.  They  are,  however,  taking 
care  of  the  great  majority  of  really  substantial  applications,  while  they 
are  not  so  open-handed  as,  say  two  years  ago,  when  any  attractive  prop- 
erty could  usually  get  a  loan  of  60  per  cent  on  its  value ;  that  proportion 
has  been  since  reduced  down  to  about  50  per  cent,  and  in  some  cases 
this  fall  to  not  far  from  40  per  cent  for  the  least  desirable  property. 

OHIO. 

4  The  Miami  Valley  Building  and  Loan  Association,  of  Franklin,  owing 
to  the  resignation  of  J.  C.  Myers,  as  secretary,  and  J.  L.  Clark,  of 
Miamisburg,  as  vice-president,  have  elected  R.  B.  Parks  and  Dr.  N.  A. 
Hamilton  to  the  board  of  directors.  The  following  are  the  officers  of  the 
organization:  H.  S.  Conover,  president;  John  VoUer,  vice-president; 
Alex  Bixwell,  secretary  and  attorney;  R.  B.  Parks,  treasurer,  and  Dr. 
N.  A.  Hamilton,  director.  Miss  Mary  Van  Derveer  has  been  chosen 
assistant  secretary. 
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